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Directors to Seek |forecast of Crop — 
Subseri ptions es | Cotton Increase 

: | Estimate Is Raised 1 Per Cen | 
Home Bank Stock. Over That of One 


Month Ago 


Y : nan of National Board AN increase of 1 per cent in the forecast 
Chairn - A of the United States cotton crop of 


Assured Entire Amount of | this year, over the estimate as of Sept. 1, 
6 i i was announced Oct. 8 by the Department 
Capital Called for W ill 'of Agriculture on the basis of conditions 
: ° Oct. 1. 
Be Paid im The Department warned, however, in its 
crop report, that light frosts have oc- 
curred since Oct. 1 in the Cotton Belt 
and.no allowance has been made for dam- 
age to the crop by frost, since the fore- 
cast is as of Oct. 1. Frost would not 
| necessarily lower yields materially except 
in limited areas, it was added. The De- 
| partment’s comment as well as the con- 
solidated report, follows in full text: 
Oct. 1, 1932, Consolidated Cotton Report: | 
Ginnings to Oct. 1, running bales, 4,835,465; 
| condition, 54.2 per cent of normal; indi- 
| cated total production, 11,425,000 bales 
(500-lbs. gross); indicated yield of lint 
cotton, 149.3 pounds per acre for harvest. 
The Bureau of the Census report shows 
| 4,935,465 running bales ‘counting round 
|as half bales) ginned from the crop of 


[Continued on 


Offers to Purchase 


Total Nearly Million 


Relaxation of Mortgage Credits 
By Lending Agencies to Be 
Sought in Twelve Respec- 
tive Districts 


Subscriptions to capital stock in the 
‘Home Loan Bank system were nearing the 
$1,000,000 mark, as officials of the 12 re- 
gional home loan banks concluded a two- 
day session and left Washington to con- 
fer with lending agencies in their respec- 
tive districts in an effort to obtain a re- 
laxation of mortgage credits, it was stated 
orally, Oct. 7, by Franklin W. Fort, chair- 
man of the Federal Home Loan Bank 
Board. 

The bank executives attending the 


Weshington meeting have taken on them- 
selves the task of assisting associations 
which are endeavoring to obtain sub- 
scriptions to the stock of the banks, Mr. 
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Fund for. Agriculture | 
Made Available From 


° | 
Emergency Finances: 


R. F. C. Allots 12 Millions to 
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WASHING 


Railways Denied 
Power to Refuse 


Car-ferry Traffic 


] 


| 
| 


I. C. C. Disallows Petition | 


Of Nine Roads for Right ber 


To Reject Cargoes Sent | 


Via Seatrain Lines, Inc. 





More Protests Filed 
Against New Service| 


Three Shipping Lines as Well 
As Group of Eastern Rail | 
Carriers to | Intervene 


in | 
. sa oa oi | 
Commission Investigation 





A proposal on behalf of nine railroads | 


to refuse to handle traffic to or from the 
Seatrain Lines, Inc., which has begun the | 
operation of a car-ferry between New York | 
and New Orleans, via Havana, has been | 
rejected by the Interstate Commerce Com- | 
mission, it was announced Oct. 7. | 

The Commission on Oct. 6, it was stated, | 
denied a petition filed by W. S. Curlett, | 
as agent for the railroads, on Oct. 1 for | 
special permission to make effective on 
one day’s notice nonacceptance tariffs. | 


Special Authority Sought 

Mr. Curlett, on behalf of the railroads, | 
asked special permission for them to is- | 
sue a joint freight tariff (Exhibit A), on| 
one-day’s notice, putting into effect non- 
acceptance of traffic consigned to or from | 


Fort said. Satisfactory results are an- 
ticipated by Mr. Fort. 
Minimum of $134,000,000 

The minimum capitalization of the 12 
regional banks is $134.000,000. and the 
Government is authorized to come in for 
$125.000,000 of this amount. Because of | 
the legal situation, Mr. Fort said, “it was) 


= i points via Seatrain Lines, Inc. (Trunk | 
Group of Four Regional Line Tariff Bureau, Tariff No. 89). 
The proposed tariff provided: “No 


routes or rates are, or will be, in existence | 
or in operation from or to points on or 
via the lines of the carriers parties to) 
this tariff on any traffic moving to or from | 
points beyond Hoboken, N. J. (Hoboken | 


Credit Corporations Set 


Up Under Act of 1932 





Government money began moving Oct. 


7 toward the regional agricultural ¢redit 
corporations recently set up by the Re- 
{construction Finance Corporation and the 
first loans to the farmers and stockmen 
will be made Oct. 8, the Torporation an- 
nounced Oct. 7. The Corporation stated 
it has made available at the Treasury 
an aggregate of $12,000,000 to four of these 
banks, $3,000,000 each. They are at Sioux 
City, Iowa; Salt Lake City, Utah; Spo- 
kane, Wash., and Columbus, Ohio, and the 
funds will be put at the disposal of the 


never expected that the initial subscrip- 
tions would reach very high figures. “A 
little more than 20 per cent of the in- 
stitutions eligible to take stock under the 
Federal laws are also eligible under State 
laws, the chairman asserted. 

Many institutions planning to subscribe 
are expected to defcr sending in their 
checks until late next week in order to 
obtain interest on their money as long as 
possible, it was pointed out. No difficulty 
is anticipated in making up the $9,000,000 
difference between the amount the Gov- | 
ernment can provide and the total mini-) 


















































































mum capitalization. other principal offices as they are or- 
Prepared to Open Oct 15 ganized. ue 
: ce ae The Corporation's statement follows in 
After a .thorough discussion of every ae 
° ; » full text: 
problem confronting the home loan bank 
systems, the officials of the banks left the Relief to Farmers Seen 
Capital to return to their local districts First loans to farmers and stockmen 
and hold sessions of the directorates of the jnaer the provision of the Emergency 


regional institltions. These mettings were 


called by telegraph for various days and Relief and Construction Act will be made 


will be devoted to preparations for open- within the next 24 hours, according to 
ing the banks Oct. i5. an announcement today ‘Oct. 7) from 
Only general theories to guide the re- the Reconstruction Finance Corporation. 


Principal offices at Sioux City, Salt Lake 
City, Spokane and Columbus, and the 
Omaha branch of the Sioux City office, 
are now completely staffed and first loans 
will be made immediately, Ford Hovey, 
in charge of agricultural activities of the 
Corporaion, said. 

“A vast amount of preliminary work and 
detail has been necessary to establish these 
agencies, and it is hoped that through 
the credit facilities offered, much neces- 
sary relief will be provided to this basic 
industry,” Mr. Hovey said. 


gional banks in determining the interest 
rates to be charged on loans were pre- 
sented at the gathering here, according 
to Chairman Fort. The local boards will 
have to make recommendations on this 
point, in the light of conditions existing 
in their own localities, and act with the 
approval of the Federal Board. 

Expenses of the banks will be held at a 
minimum, the conference decided, for “the 
cheaper they can run the cheaper they 
can get money through the borrowers,” 
Mr. Fort asserted. 


Will Use Small Staffs 


Small staffs were agreed upon—much 
smaller than was originally contemplated 
by the Federal Board, it was pointed out. | 
Tentative organizations for each bank 
were studied intensively and approved by 
the conference. 

Lending policies of the banks received 
‘considerable attention in order that all 
the executives of the district banks would 
“get a picture of the Board’s mind as to 
the policy to be pursued relative to loans, 
rates of interest, repayment 


Provisions of Statute 


“Twelve million dollars, or $3,000,000 for 
each main office, was made available at 
the United States Treasury Friday after- 
noon subject fo call of the four credit cor- 
porations,” Mr. Hovey said. Money will 
not be deposited with the individual agri- 
cultural corporation offices but all loan 
checks will be drawn on the Treasury in 
Washington. 

The Relief Act authorized the Recon- 
struction Corporation to establish in any 
conditions, | Federal land-bank district where it might 
be deemed advisable a regional credit 
| corporation with a paid-up capital of not 
| less than $3,000,000 to each to be subscribed 
| by the Reconstruction Corporation. 

Regional offices also have been located 
;at Minneapolis, Wichita. Ft. Worth and 
| St. Louis, but these offices are not yet 
{completely staffed and ready to transact 
: Wusiness. Mr. Hovery stated, however, 
Education Commissioner Says that all have been receiving applications 


It Will Affect Scholarships 


“The ruling of the Department of Labor 
ordering the deportation of foreign | 
students attending American institutions | 
who engage in any business or occupation | 


for profit, if enforced will ruin interna- 
tional educational good will and make cer- 
tain scholarship funds useless,” William 
John Cooper, Commissioner of the United 
States Office of Education, stated orally 
Oct. 8. 

Dr. Cooper stated that “the number of | 
foreign students who attend American} 
universities and work their way through 
is so insignificant that such a ruling 
comes as a distinct surprise.” He further 
asserted that the Bancroft Fund, which 
provides scholarships to Japanese students, 
and the Boxer Indemnity Fund for the 
education of Chinese in the United States | 
will be useless since it has become neces- 
sary by the drop in foreign monetary 
values to supplement these funds now 
with additional money by the holders in 


[Continued on Page 3, a8 


Column 


Alien Student Ruling 
Protested as Unwise 


{Continued on Page 3, Column 6.) 


| 


I OVER, Del., Oct. 9.—Every dollar 

must count so that there may be no 
loss of values in the promotion of the 
welfare of children despite curtailed 
budgets, Dr. Ray Lyman Wilbur, Set te- 
tary of the Interior. pointed out in an 
address here before the Delaware White 
House Conferenec on Child Health and 
Protection. , 

“There is no place where money can 
be spent where a full dollar's worth@an 
be obtained better than that in the ex- 
penditure for children,” the Secretary, 
Chairman of the National Conference, 
declared. He called attention to modern 


coca EA may use them in the’ changes in diagnosing and preventing 
‘ S eae aa disease, new methods and stendards of 
Furthermore,” Dr. Cooper said, “the health promotion, and asserted ‘that 
policy is a blow against the movemeMt) inese new standards 1 oan a eae 
to make English the dominant language : aa Sere: IES ae 


The address follows in part: 


“In this era of rapid change in the 
surroundings in which we live. we are 


of the world since it will automatically 
ban interest in American higher educa- 
tion and have its repercussions abroad.” 




































































The ruling was issued against immi-| ™ the midst of a revolutionary period 
grants admitted as nonquota students as| i” the history of childhood. There are 

s an effort to give American students a 8eat world changes New «measures 
better opportunity to work their way ferment from new ideas and from the 
through school. When the order was| new discoveries of science. In our own 
issued, Secretary Doak of the Department COUMtry it is inevitable that we will 





have a fresh advance forward for prac- 
tically all of our children. 

“Our whole conception of childhood 
has changed. We think of children in 
new but much more significant terms. 


of Labor explained that an effort is being 
made to preserve all the work available | 
for American students. (A summary of 
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Manufacturers Railroad Company) on or} 
via Seatrain Lines, Inc., and shipments of | 
such traffic will not be accepted. No cars 
interchanged with the Hoboken Manufac- 
turers Railroad Company shall be inter-} 


changed with or be permitted to be used | 


in the service of the Seatrain Lines, Inc. | 
Participating Carriers | 
List of participating carriers: Central | 


Railroad Co. of New Jersey, Delaware, 
Lackawanna and Western Railroad Co., 
Lehigh Valley Railroad, Long Island Rail- 
road Co., the New York Central Railroad 
Company ‘Line Buffalo, N. Y., Clearfield, 
Pa.. and East), New York, New Haven 


and Hartford Railroad Co., New York, 
Ontario and Western Railway Co., the! 
Pennsylvania Rafroad Company, the} 


West Shore Railroad (The New York Cen- | 


tral Railroad Company, Lessee). Effective} 
October, —, 1932. 
Agent, 12 Liberty Street, New York, N. Y.! 
Basis of Application 

Mr. Curlett in his formal application 
on Oct. 1 on behalf of these rail lines, 
under section 6 of the Interstate Com- 
merce Act, requested the Commission's 
special permission to issue and put into 
force the proposed nonacceptance tariff 
“on one-day's notice.” 
“Your petitione:,”’ Agent 
advised the Commission in 
authority, “further bases such request 
upon the following facts which present 
special circumstances and conditions jus- 
tifying the requests herein made. We 
have been advised that the Seatrain Lines, 
Inc., have or will publish tariffs on less 
than statutory notice under authority of 
special permission of your QGommission. 
These tariffs, it is understood, will apply 
on traffic via lines for whom this ap- 
{plication is presented. It is the desire 
{of such lines to make the tariff shown 
| as ‘Exhibit A’ effective before the effective 
| date of tariff or tariffs issued by the Sea- 
; train Lines, Inc.” 

Text of Decision 

The Interstate Commerce Commission 
decision Oct. 6, denying this special per- 
| mission (I. C. C., Division No. 2, No. 118- 
909, Oct. 6, 1952) follows in full text: 


Curlett also 
asking this 


fully appointed W. S. Curlett as agent. 


Nonacceptance of traffic connection Sea- | 


train Lines, Inc. 

Ordered: That the applicatién of all 
carriers therein referred to, dated Oct. 1, 
1932 (No. 962) that have lawfully ap- 
pointed W. S. Curlett as agent, requesting 
authority to publish and file a new tariff 
bearing I. C. C. No. A-389 for the purpose 





[Continued on Page t, Column 2 
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Advance in Child Welfare Work 
Advised Despite Curtailed Funds 


At no time in the history of, our race 
has as much attention been paid to the 
nurture and culture of youth as we find 
today. We have added to the prepara- 
tion for life ihrough the schools and 
through the recreation grounds, through 
prevention of disease, and of malnutri- 
tion, and by protection of those children 
who have lost in some way their normal 
relationships to society or have become 
handicapped through diseases or  ac- 
cident and left with smaller margins 
than normal. 

“In this field, we have had to get 
down to aciual life, to definite facts. 
There is but little theory except on the 
mental and spiritual side. Milk is either 
clean or it is dirty. Water is either 
drinkuble or it is not. Teeth are 
diseased or they are sound. Fresh foods 
must be # part of the general diet. The 
green foods of Spring must be eaten. It 


is not a matter of taking sulphur or 
molasses 
“There are practical things. to do 


such as the warding off of mosquitoes, 
getting rid of flies, putting ehlorine in 
the drinking water, pasteurizing the 
milk, getting the baby the right food, 
developing public clinics, adequate 
training of doctors and nurses provid- 
ing for dental care, making braces for 





[Continued on Page 2, Column 7.) 


Issued by W. S. Curlett, | 


Application of Carriers that have law- |! 





TON, MONDAY, OCTOBER 10, 1932 


Markets Improving ‘New Legislation 
For Farm Products| 
Is Foreseen for 


Carrier Services 


| 
| 
| 


Export Index Continues to Rise 
And Business Gains in Pur- 
chasing Countries 


| 
| 





NDICATIONS of improved commercial 
and industrial activity during Septem- 
in the leading foreign markets for! 


Representative Rayburn Pres) 
dicts Action on Rail Hold- | 


American farm products and a steady ad- | 
vance through August 


in the index of 
American agricultural exports to a level 11 
per cent higher in volume than a year ago 
were noted by the Department of Agri- 
culture in a statement issued Oct. 8. | 

The index of Agricultural exports rose 
from 53 per cent of the pre-war level in 
August, 1931, to 61 per cent in June, 1932, | 
to 63 per cent in July, and to 64 per cent 
in August of this year, the Department | 
said. The statement follows in full text:| Favors Repeal of Recapture | 

Scattered indications of improved com- a . | 
mercial and industrial activity during | Provision of Interstate Com- 


September in the leading foreign markets merce Act and Revision of 
for American agricultural products appear 


ing Companies at Next) 
Session of Congress | 
Will Ask Hearings | 


On Bus Regulation 





| 
| 





in the current report of the Bureau of Rate-making Section of Law| 
Agricultual Economics, Department of ! oaperenees — | 
Agriculture, on the foreign farm markets} Belief that legisiation for the regulation | 
situation. , ; of railroad holding companies will be 

Most of the increased activity is re- 


passed at the coming short session of 
Congress was expressed Oct. 8 by Repre- 
senetative Sam Rayburn (Dem.), of Bon- 
|ham, Tex., Chairman of the House Com- 
| mittee on Interstate and Foreign Com- 
merce. | 

Mr. Rayburn expressed this opinion in | 
the course of a radio address from New| 


York City over the National Broadcasting | 
System. | 

He declared also that the,railroads must | 
be protected from unfair discrimination | 
without being given an undue advantage | 
over their competitors, and said he would | 


By Reconstruction 
ask for hearings ,at the short session on| 


Agency Made Publie 
= a {a bill introduced by himself last June for 


Total of 122 Millions Was | the resulation of buses and trucks in in- 
é : terstate commerce. 
Granted During August New Transportation Forms 
According to Report to! Mr. Rayburn said he favors repeal of 
i the recapture provision of the Interstate 
Congress for Period 
~~ - | making section of that 


| from his address follow: 


ported from continental Europe and Ja-! 
pan, with an accelerated textile industry | 
the outstanding feature. The Bureau says 
that British industry continues less ac- 
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Loans During Month | 





Act. 


Loans totaling $122.277,641.90 were au- 
thorized in August by the Reconstruc- 
tion Finance Corporation, according 
to a report submitted to the House of 
Representatives and made public by South 
Trimble, its Clerk, after review of a pro- 
| test against publication which had been 
offered by Atiee Pomerene, Chairman of | 
|the Corporation board. ‘(The report 
printed in full text on Page 6.) 

More Loans to Banks 

Detail®@i figures compiled in 
Pomerene’s letter of transmittal showed lof trucks, buses, and millions of privately- 
that $85,057,605 was loaned to banking in- | pwned cars. 
| stitutions, $12,294,188 to building and} 
associations, $3,708,700 to insurance | 
companies, $2,101,720 to mortgage loan 
companies, $3,000,000 to Federal Land 
Banks, $55,000, to a joint stock land 
bank, $594,201 to argicultural credit cor- 
| porations. $2,667,822 to livestock credit cor- 
porations, and $12,798,583 to railroads. 

Included in the loans to banks was $7,- 
772,000 to aid in reorganization or liquida- 
tion of closed banks. 

Applications Withdrawn 

The letter of transmittal stated that 
of loans authorized between July 21 and 
Aug. 1, applications totaling $3,818,078 were | 
withdrawn, and parts of loans aggregat- | 
ing $8,158,861, authorized prior to July 21, | per wire from generating plant to con- 
also were withdrawn. Total repayments|sumer at great distances, thus cutting 
during August were given in the report as | down the necessity for moving much coal 
amounting to $35,241,799, of which $31,301,-| by rail. Finally, transport by air is be- 
176 represented repayments by banks and/ coming increasingly important in moving 
trust companies, passengers and the most valuable express 

The —— a eee received Po jn oa The telephone, the ‘aaaatnalll 
port Sept. 28, but held it as confidential |and the radio supplement and make ef- 
pending a reexamination of the entire| fective these new and competing forms 
publicity question after the Corporation| of transportation. 

Competition In Future 

“All this means that the Act to Regulate 
Commerce, as it has been amended, must 
be further amended. In recognition of 
this revolutionary development we shall 
|have to deal with the railroads in the 
future not as altogether monopolistic but 
but only as partially so, or as possessing 
monopoly privileges only in certain par- 
| ticulars. We must recognize the new and 
| competing forms of transportation and 
| Subject them likewise in so far as neces- 

Making public the second monthly re- | S4?Y to congressional regulation as we 
port (for August) of the Reconstruction|Were forced to regulaie the railroads 
Finance Corporation, South Trimble, Clerk when they became important in interstate 
of the House of Representatives, to which | Commerce. 
|the report had om submitted, issued a| “There is one school of thought which 
statement Oct. 7 supporting his decision | would use the power of Congress to retard 
that the action was taken pursuant to the the development and use of the new means 


, 1920 we were dealing with the railroads 
}aS monopolies. In 1932 they have ceased 
to have monopoly. 
forms of transportation have been devel- 
oped during the last few years. 
built in this country tens of thousands of 
1S | miles of hard surfance roads. In many 
instances we have paralleled our railroads 


| ; With our new highways. There have ap- 


Power Development 

“Congress has expended millions of dol- 
}lars in flood control, and incidentally in 
improving our navigable’ streams 
where it is more economical to transport 
by water some commodities which are non- 
perishable and which do not call for rapid 
movement. Pipe lines for transport of 
oil have become almost transcontinental 
in their extent. Other pipe lines for the 
transport of natural gas now constitute a 
well nigh transcontinental system. Still 
others are being utilized for moving gas- 
oline over long distances. 

“Again, we have developed our power in- 
dustry to where electricity is sent by cop- 


| loan 





{Continued on Page 4, Column 1,] 
Mr. Trimble’s Views 
On Publicity of Loans 





Clerk of House Says Law Gives 
Him No Discretion 





| publiciy section of the Emergency Relief of transport. There is another school 
and Construction Act of 1932. ; eer 
Mr. Trimble explained in his statement} [Continued on Page 3, Column 3.) 


that a protest and brief filed by the Cor- 
poration had not altered his opinion as ex- 
pressed when the first report, that cov- 
ering the period from July 21 to the end 
of that month, had been made public. 
‘The Corporation's brief and a letter of | 
protest, the latter signed by Atlee Pom-| 
} erence, Chairman of the Corporation, were | 
printed in full text in the issue of Oct. 3.) 

Mr. Pomerene’s letter of protest pre-} 
|sented no reason for reversal of the posi- 
tion previously taken, according to Mr.| 
| Trimble, who added that the Corporation | 
|report was not the only published docu- | 
|}ment showing when banks borrow money. ! 


[He Class 1 steam railways of the 

country, embracing all those having 
$1,000.000 or more of gross annual reve- 
nue, diminished the aggregate number of 
employes almost 22 per cent and their 
wage compensation aggregate by more 


The Board Chairman had declared = than 34 per cent during the year to the 
| na fae 3 Sapna % middle of July, 1932, the Interestaté 
(Continued on Page 4, Column 2.] Commerce Commission annonuced in a 


wage statistics report made public Oct. 7. 
The report, showing a total of 1,021, 
937 employes as of the middle of July, 
1932, is compiled from 170 reports cover- 
ing 156 Class 1 line-haul railways, 17 
switching and terminal comanies of this 
class, and eight smail railways included 
in system reports. All these covered 
242,276 miles of road, excluding mileage 
of swilching and terminal companies 

“Class 1 railways,’ the Comimission’s 
summary stated, “reported a total of 1,- 
021,937 employes as of the middle of 
July, 1932. The total compensation was 
120,559,627. Compared with returns for 
the corresponding month of last year, 
the summary for July, 1932, shows a de- 
crease in the number of employes of 
287,856 or 21.98 per cent. The total 
compensation shows a decrease of $63,- 
304,448, or 34.43 per cent.” 

The number of employes at the middle 
of the month in July, 1932, is distributed 
in the report as follows: Executives, 
Officials and staff assistants 13,329, a 
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Industrial Activity | Uniform Statute 
Expands in | F rence Is Approve d a 
Narcotic Control 


Improved Tone in Business Re- | 
corded Also in Central | 
American Nations 


| 
| 


SEASONAL upswing in business and | ‘ ‘ ores 
industrial activity in France which Draft of Model Law on 
Machine Gun Also Adopt- 


has ended a long period of decline, and | 
reports of an “improved tone” in business | i" 

ed by Conference on Unis 
form State Laws 


circles in various Central American coun- 
tries were recorded by the Department of 
Commerce in a statement issued Oct. 8. 
In addition to the business improvement | = 


in France, the Department said, unem-| . 
eomanih there is tending to recede slight- | Possession of Gun 
Considered a Crime 


ly. The statement follows in full text: | 





“Seasonal acceleration of business _ in| 
France has ended a long period of Ale-| 
cline in trade and industry, and unem-/} 
ployment is tending to recede slightly, ac-| Session Studies Second Draft of 


rding to a radiogram to the Commerce ~ 2 
Sana i " Proposal for Standard Form 


Department from its Paris office. shit 
The stedily mounting deficit in govern- Of Automobile Liability 
Security Legislation 


ment finance, however, is reported to be 


aggravating the uncertainties of the busi- | 
ness outlook, the report stated. 

In the early months of the fiscal year,;| Uniform statutes for control of manu- 
which began in April, government rev-| facture, sale or use of machine guns and 
enue, despite drastic reduction of the esti- | the sale of narcotic drugs were approved, 
Oct. 7, by the National Conference of 
Commissioners on Uniform State Laws, 
and will be submitted to all States for 
| enactment. 


Government to Lend | In adopting the draft for control of 


machine guns, - content ae 
62 Millions Toward challenge of gangst d ket 
California Bridge 


!according to Joseph F. O'Connell, of Bos- 
/ton, Mass., chairman of the special com- 
mittee having the subject in charge. 

Praises Conference’s Courage 
R. : A e Makes Its Largest there éan be no delay in “greeting the 
ab , « (gangster with the penalties necessary to 
Loan to Finance World Si put him out of business.” 
* . x . Adoption of the uniform act relating to 
Biggest Span From San) 
| Department of the Treasury. He previ- 
ously had told the conference that the 
draft would carry great weight, if enacted 
in assisting Federal 





{Continued on Page 3, Column 4.] 








He asserted the conference showed its 
courage, and a recognition of the fact that 
narcotic drugs had been urged by Harry 

* sli ‘ sis f Narcotics 
Francisco to Oakland J. Anslinger, Commisisoner o . 


Construction of a bridge to link San! 


Excerpts 
: |/agreement of the Reconstruction Finance 

“Since the Transportation Act of 1920} 
| became law there have been revolutionary | 


changes in our transportation situation. In| the bonds to finance the project, the Cor- ond draft of a uniform automobile liability 
{poration announced Oct, 8. 


of about $70,000,000 seems assured by 


Corporation to take up to $62,000,000 of 


Widespread benefits to industry and in- 


| sult from the project, the Corporation 
| world, it was added. The statement fol- 
| lows in full text: 


Construction of the proposed bridge to 


authorities in their efforts to destroy the 
‘illegal drug traffic. 

Considers Auto Liability Act 

The conference also considered a sec 

security set, requiring proof of financial 

responsibility on the part of owners end 


New and competing | creased employment are expected to re-! operators of motor vehicles whose licenses 


jare revoked for law violations, who have 


We have | Said. The bridge will be the largest in the! poor accident records or who fail to satisfy 


| judgments arising out of motor veh'clé 
laccidents. No final conclusion on this 
| subject was reached, however, but the 


| tink San Francisco,and-Gakland and the| graft was proposed. for, later considera 


t.' peared upon these highways great fleets | mainland seems as®ureu, according to @/ tion with a view to final action. 
statement issued by Harvey Couch, Dir-|! 


|ector of the Reconstruction Finance Cor- 


| poration. 


To Cost $70,000,000 


| Mr. Couch announced that agreement 


| the State of California on the basis of a 
contract for the purchase of not to ex- 
ceed $62,000,000 of bonds for this purpose. 


| It is estimated that the bridge will cost | 


| approximately $70,000,000. It will be nec- 
essary for the State of California, through 





| additional funds and to enter into a con- 
{tract to maintain and operate the bridge 
throughout the life of the bonds in order 
that the gross revenue of the property 


may be devoted to payment of interest and | 


the retirement of the bonds. 

The bonds will be purchased by the 
Reconstruction Finance Corporation from 
time to time as the funds are needed for 
construction, 


World's Largest Span 

The bridge will have the distinction of 
being the largest in the world. It will 
be four and one-half miles long, double- 
deck, with six fast lanes on one deck and 
three slow lanes on the other. Space 
also will be provided for two interurban 
tracks or two extra truck lanes. 

The popuiation located immediately at 
the San Francisco end of the structure is 
approximately 700,000; at the Alameda 
County end, 500,000. In addition, the 
bridge will provide the principal automo- 
bile route to San Francisco from other 
points in the State lying east and north 
of the city. 


Of the $62,000,000 to be made available | 


for the project it has been estimated 
that 85 per cent will be paid to labor in 
the United States and in various parts of 
the country from which will come supplies 
and equipment. 

Employment will be given to 6,000 men 
directly on the job; employment will be 
given 6.000 indirectly in industries af- 


y 


{Continued on Page 2, Column 2.) 


Rail Employment Rolls Reduced 
By Nearly 22 Per Cent This Year 


decrease of 2,072 compared with a year 
«go; professional, clerical and general, 
179,628, decrease 42,604; maintenance of 
way and structures 223.977, decrease 79,- 
848; maintenance of equipment and stores 
266,898, decrease 76,017; transportation 
(other than train, engine, and yard) 
131,436, decrease 29,127; transportation 
(yardmasters, switch tenders and 
hostlers) 13,518, decrease 4,035; trans- 
portation (train and engine service) 193,- 
151, decrease 54,153. In each of these 
items, there was a decrease as compared 
with June, 1932, as well as with July, 
1931. 

The aggregate number of hours per 
working day was 17,666,435, a decrease ol 
2,727,963 as Compared with July, 1931 
The agguregate number of hours for 
the execulive, official and s{aff assist- 
ant class in July, 1932, was 110,218, a 
drop of 16,824; for the professional, 
clerical and general class 1,433,511 aggre- 
gate hours, a decrease of 365,408; main- 
tenance of way and structures 1,487,- 
434, decrease maintenance of 


= 


781,905; 
equipment and stores 1,742,507, decrease 
722,115; transportation not including 
train engine or yard, 1,124,596, decrease 
259.215; transportation ‘yardmasters, 
switchtenders and hodstlers) 122,929, a 
decrease of 37,607 and transportation 
(train and engine service) 1,645,240, de- 
crease 544,889. 


| the Highway Commission, to provide the | 


! Opposed by Mr. Breckenridge 

The Machine Gun Act was adopted over 
| the opposition of M. S. Brickenridge, of 
| the North Carolina University Law School, 
He protested final action on the draft as 


to| had been reached with representatives Of| jong as it contained a presumption that 


any machine gun was held for aggressive 
purposes if found in possession of an un- 
}naturalized foreign-born person. 

Inclusion of such a rule of evidence de< 


| served denunciation in strongest terms, 
|Mr. Breckenridge declared. 
| Mr. Breckenridge cast the only vote 


against the drait for which there were 31 
| affirmative votes. 
| Mr. O'’Conneil replying to this, as- 
seried that the Government and _ scciety 
|“has to meet the challenge” of crime, both 
organized and uporganized. He added 
that there were “plenty” of the unnatural- 
ized foreigners engaged in gangster activity 
jand that severe measures had to be em- 
ployed to break it up. 

Mr. O'Connell's Statement 

Mr. O'Connell later issued a statement 
setting forth his views as to the need for 
}a uniform statute covering machine guns, 
/It follows in full text: 
“The Uniform Law Commissioners this 


jafternoon passed to final enactment an 
}act which contemplates the complete 
regulation of machine guns throughout 


the Nation. Joseph F. O'Connell of Bos- 
}ton, who had charge of the act in urging 
jits passage, said that he felt that this 
lact had teeth in it to make it possble for 
the police departments throughout the 
| Nation to meet the challenge of the gang- 
;ster in the criminal wariare. 

| “Hereafter the possession or use of any 
}machine gun shall be presumed to be for 
; Offensive or aggressive purposes when 
}found on premises not owned or occupied 
for bona fide purposes, residence or busi- 
ness and when iound in the possession 


{Continued on Page Column 5.) 
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Brazil Shows Favor 
For American Films 


'Found to Rank Among Five 
Best Overseas Markets 


Brazilian sound theaters are now show- 
ing 85 per cent American films, ranking 
as one of the five best overseas markets, 
according to a Department of Commerce 
statement Oct. 7. The country has the 
largest number of movie houses in Latin 
America, althougin not more than 20 per 
cent of the 1,700 have been wired for sound, 

The statement follows in full text: 

Notwithstanding the fact that Portus 
guese is the language of Brazil, the Amere 
ican sound film is extremely popular in 
that country, according to a bulletin just 
issued by the Commerce Depariment. At 
the present time, approximately 85 per 
cent of the films shown in Brazilian 
theaters are from the United States. From 
the standpoint of footage, it is pointed out, 
| Brazil ranks among the five best foreign 
outlets for American films. 

Brazil has the largest number of motion=- 
picture theaters in Latin America, the 
| bulletin diScloses. Its more than 1,700 
| theaters give employment to 20,000 people 
and represent a total investment of ap- 
proximately $40,000,000. 

The advent of the sound film has tended 
;}to narrow the Brazilian market, as not 
more than 20 per cent of motion-pipture 
| houses have been wired for sound. This 
fact, together with the high customs 
| duties, has served to limit the importation 
}of any large number of prints of one 
| film, which in turn has had the effect of 





(Continued on Page 3, Column 2.) . 
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Protest Is Made | 
Against Decision | 
On Alien Students | 


Commissioner of Education |, 
~ Says Order Will Ruin | 
»»Good Will and Nullify 

Scholarship Funds | 


. (Continued from Page 1.) 


the ruling of the Department of Labor 
appeared in the issue of Sept. 28.) 

Continuing, Dr. Cooper made the follow- 
ing additional comment: 

The late Ambassador Bancroft to Japan 
made available certain funds for scholar-| 
ships conditionally to outstanding Jap- 
dnese students. Because of the fall in) 
the yen the value of the scholarships | 
has declined consideraly. It is therefore 
necessary for the recipients to supple- 
ment these funds when they reach Amer- | 
ica. Some students work their work dur-| 
ing off hours and make up the necessary | 
remainder in this way. | 

The ruling by the Department of Labor | 
in cases of this kind makes the scholar- 
ship useless. The same is applicable to| 
other types of funds to a limited extent. 
The Boxer fund for Chinese students is | 











No doubt church endowed institutions | 
of -higher learning will feel the blow) 
hardest. Through foreign missionary work | || 
many promisirig men and women from, 
foreign countries have been attending | 
colleges and universities in increasing | 
numbers because of the opportunities of | 
this country brought to them through ||| 
various religious organizations. In many | 
instances these students supplement their 
funds or scholarships with money derived 
from part-time work. The present ruling | 
will make this impossible. 
tt Number Insignificant 

However, the number who work their 
way through college is too insignificant to 
cause alarm and furthermore the saving 
undertaken is inconsequential. | 
«International educational good will on 
the other hand is rebuffed. Students from | 
many foreign countries have sought the | 
United States because of its democractic | 


| 
| 
i 
| 


system rather than England where Cam- || 


bridge and Oxford still breathe a mediaeval 
atmosphere. Furthermore, they feel that 
the United States affords the best educa- 
tional opportunities. 
_In the meanwhile, American civilization 
is being studied, assimiliated, and spread 
throughout the world by persons of dis- 
criminating ability. Our system is being | 
appraised, understood, and interpreted | 
abroad. The importance of foreigners 
frained in this country does not stop) 
here. They become masters of the Eng- | 
ljsh language and if America becomes the 
center of international education, then | 
English will become the chief language) 
of the world. Obstacles should not be} 
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Placed in the way of achieving these large | 
cultural benefits. 

Officials of schools which alien students 
have been attending were recently notified 
of the restriction by a letter from Harry 
E. Hull, the Commissioner of Immigra- 
tion. 






Letter in Full Text | 


W. W. Husband, Second Assistant Secre- 
tary of Labor, had explained orally Sept. | 
27 that the change would reduce compe- 
tition for jobs with Americans seeking 
to work their way through school. The 
Jetter sent out by Mr. Hull follows in full) 
text: 

Dear Sir: Several changes in the immi- 
gration law and regulations pertaining to 
nonquota immigrant students have re- 
cently been made and your attention is re- 
spectfully called to the following: 

(1) In the future an alien seeking ad- 

ission to this country under section 4 
{e) of the Immigration Act of 1924 as 
amended may be required to furnish a $500 
bond at time of entry in the discretion of 
the port officials, conditioned that he will 

aintain the status of a student and will 

part from the United States within the 
time for which admitted. 

(2) An alien seeking to enter the United 
States as a student must be able to show 
that adequate financial provision has been 
made, or is satisfactorily assured, which | 
will enable him to maintain an uninter- | 
rupted student status because the privi- 
lege of employment, even part time, will 
not be extended to an alien already, or| 
hereafter, admitted to the United States as| 
a section 4 ‘e) student. | 

If such a student engages in any busi- 
ness or occupation for profit, or labors for 
hire, he shall be deemed to have forfeited 
his status and shall be liable to arrest and 
deportation. It is requested that you in- 
form each nonquota student in attendance 
at your school that he will not be able 
to accept employment of any nature; and 
if information that a student is employed 
comes to your attention, it will be appre- 
ciated if you will advise the Bureau. 

, (Since this letter was issued paragraph 
No. 2 has been amended to provide that 
nonquota students already in the United | 
States will be permitted to continue to| 
work for room and board, but not for| 
money wages.) : 

(3) In the past a nonquota student 
was admitted for so long a period as he 
maintained a satisfactory student status. 
An alien entering the United States here- 
after under section 4 (e), with or with- 
out bond, will be admitted for a definite 
period (not more than 60 days prior to 
the expiration of passport or travel .docu- 
ment in lieu of passport in student's pos- 
session). It will, therefore, be necessarry 
that such alien leave the United States 
at the end of the period for which ad- 
mitted or make application to the Secre- 
tary of Labor for an extension of his 
stay at least 60 days prior to the end of | 
the period for which admitted. | 

_.A form is being prepared for this pur- | 
pose and will shortly be obtainable from | 
immigration offices or from the Bureau. | 
The student must forward with the appli- | 
cation for extension of his stay a passport | 
or document in lieu of passport valid to 
return abroad for six months beyond the 
time for which he requests an extension. 
> Such travel paper should be carefully | 
attached to the application. Immigrant 
students heretofore admitted should pro-| 
cure, or have extended, passports or docu- | 
ments in lieu of passports so as to permit | 
of departure abroad when their studies | 
are terminated, and it is requested that! 
they be so advised. 
Visa Requirements Modified 


“ (4) Heretofore Bureau regulations pro- | 
vided that a nonquota student could visit 
certain near-by countries and return to 
the United States without securing a new 
immigration visa. This privilege will be 
continued, so far as visits to Canada, New- 
foundland, Mexico, Cuba, Bermuda, or the 
Bahamas are concerned, but hereafter a 
nonquota student applying for readmission 
from a temporary visit to any of the coun- 
tries wil be subject to the provisions of 
the foregoing paragraphs of this letter. 
., However, the requirement in paragraph 3 
hereof that the student must bave a pass- 





Financing Arranged 


For California Bridge 


Reconstruction Corporation| 


Agrees to Buy $62,000,-| 


from the project. 
shipped to the site by rail. 
proximating 40,000,000 feet, will be shipped 
from Oregon and Washington by boat. 
The size of the project, from the view- 
point of aiding employment, is appreciated 
when it is estimated that approximately 
1,200,000 man-hours of labor will be creat- 
ed in the placing of the lumber orders 
alone. 
would provide employment for 150,000 men 
for one 8-hour day, or for 40,000 men for 
one 30-hour week. 
Should it be decided later to provide 
interurban facilities, the Bridge Authority 
estimates that two tracks, equipment and 
appurtenances, can be provided at an ex- 
penditure of $10,000,000. It is stated fur- 
ther that a toll of 1 per cent per pas-| 
senger of a total one-way fare of 21 cents 
‘monthly commutation fare a little less), 
with available 
would permit the bonds to be redeemed | 
within 25 years. 
The proposed bridge was declared nec- 
essary for the development of the San 
Francisco Bay area and structurally feas- 
ible and financially sound in 1930 by a 
commission . 
granted its consent to the State to con- 
struct, maintain and operate the structure. | 
In January and May, 1932, necessary per- 
|mits were issued by the War Department) 
The bridge project also came before 
Congress in connection with hearings on 
unemployment relief in June, 1932, when 
amendments to the Emergency Relief and 
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Administrative Practice 


Plan of Texas 


tion and Economy. 


Page 8, col. 3 


islative committee for re- 
organization of administrative structure of 
State is reviewed by chairman of the Joint 
State Legislative Committee on Reorganiza- | 


Agriculture and Food 


Products 


Reconstruction Finance Corporation allots 
$12,000,000 to group of four regional agricul- 


tural credit corporations. 


Page 1, col. 2 

Higher level»in index of agricultural ex- 
ports is noted by the Department of Agricul- 
Page 1, col. 4 
Forecast of the cotton crop is issued by | 


col 2! 


ture. 


the Department of Agriculture. 
Pag 


Aviation 


Speed of air express in shipments abroad 


described by Commerce Departme 


Page 3, col. 6 


Banks and Banking 


Nearly $1,000,000 has 
National Board. 


Comptroller of the Cufrency. 


Page 6, col. 7 | 
State banks of Kentucky have resources 
aggregating $248,031,078, State Commissioner 


el, 


nt. 


been subscribed to j 
stock of home loan banks, says Chairman of 


Pag 


of Banking and Securities reports. 


Page 3, col. 5 


Construction ~ 


Activities of Bureau of Foreign and Do- 
abroad 
by head of 
of 


mestic Commerce in ratiaed 
for building materials outline 
Foreign Construction Division, 
Foreign and Domestic Commerce. 


Page 8, col. 3 


Corporation Finance 


Text of August report to Clerk of the 
House by Reconstruction Finance Corpora- 


tion, 


Page 6, col. 3 
Reconstruction Finance Corporation allots 
$12,000,000 to group of four regional agricul- 


tural credit corporations. 


Page 1, col. 2 
August repoft of Reconstruction Finance 
Corporation made public by Clerk of the 


House. 


Page 1, col. 4 

Clerk of the House states position on loan 
publicity, holding law gives no discretion to 
withhold Reconstruction Finance Corpora- 


tion reports. 


Page 1, col. 4 

Loans for relief of current emergencies 
granted by Reconstruction Finance Corpora- 
West Virginia, 


tion to States of Florida, 
North Carolina and Texas. 


Page 3, col. 1 
I, C. C. approves application of New York, 
New Haven & Hartford Railroad for repair 


loan. 


Page 3, col. 5 
Reconstruction Finance Corporation agrees 
to take up $62,000,000 of bonds to finance 


new bridge in San Francisco Bay. 


Page 1, col. 6 


Current Law 


Latest decisions of Federal 
courts, 


Page 4, col. 4 


Customs 


Journal of the Court of Customs and Pat- 


ent Appeals. 


Page 4, col. 6 


Education 


Ruling against student labor protested by 


Commissioner of Education. 


Page 1, col. 1 


State publications listed. 


Page 4, col. 4 





000 of Bonds 


sale 


Bureau 


and State 


[Continued from Page 1.) 


in emphasizing the tre 


This one order, in othe 


trans-bay 


In February, 1931, 


(5) 


It will greatly facilitate the handling| City, granted mobile press license for addi- | 
of correspondence if approved schools will | tional transmitter, frequency range 6,450-22,250 
cooperate to the extent of furnishing the 
Bureau a separate report concerning each| Kansas City, Mo., granted experimental broad- 
nonquota student rather than one report 


auto 


fected by orders for equipment and sup- 
plies in other States. 
Approximate amounts of major mate- 
rials to be used on the project: 
tons of structural steel and wire; 20,000 
tons of reinforcing steel; 200,000 gallons 
of paint; 40,000,000 feet, board measure, 
of lumber; 1,000,000 barrels of cement and | 
1,000,000 cubic yards of sand and gravel. 

Large quantities of pipe, electric signals 
and lighting equipment and approximately 
$1,500,000 of construction equipment will 
aid employment conditions in a variety 
of industries. 
Practically all structural steel and wire 
will be fabricated in eastern and central 
SStates, California Toll Bridge Authority 
states, 
spread of employment benefits accruing 
Steel members will be 
Lumber, ap- 


170,000 


mendous 


r words, 


traffic, 


Congress 


to return abroad before the expiration of 
the period for which originally admitted, 
or to which admission has been extended, 
will not apply to nonquota students re- 
turning from a temporary visit to the 
countries or islands named, who are na- 
tionals of certain countries return to 
which may be made without passports. 

The foregoing instructions neces- | 
sitate that each approved institution of 
learning furnish prompt advice to the Bu- 
reau of the termination of attendance of 
a student, together with information as 
to the date, ship and port of his departure 
if he has left or plans to leave the United 
States shortly, or as to his wheareabouts 
if no plans for departure have been made. 
The law provides that when a school fails 
to report promptly the termination of 
| attendance of an immigrant student, ap- Wayne, N. J., granted modification of extend- | 
| proval shall be withdrawn. 


port or document in lieu of passport valid} covering all such students at the school, 


e 1, col. 1 
National bank suspensions reported to the 





i enensssnseeensasteeemenaissentinn, 
Government books and publications listed. | 
Page 4, col. 4} 
Library of Congress, accessions listed. 
Page 4, col. 4} 


Exporting and Importing 


August iodine imports excéeded total for 
all of 1931. 


Page 2, col. 7 

Higher level in index of agricultureal ex- 

| a is noted by the Department of Agricul- 
ure. 


Page 1, col. 4 
'Federal Courts 


Deduction held permissible in insurance 
tax case by Ninth Circuit Court of Appeals. 
Page 5, col. 4 
Federal court sets Oct. 25 for hearing of 
suits by Cities Service Co. against the Kan- 
sas Public Service Commission order for re- 
| duction in rates for gas. 
Page 3, col. 5 
Journal of the Court of Customs and Pat- 
ent Appeals. 
Page 4, col. 6 
Calendar of the Court of claims of the 
United States. 


Page 4, col. 7 


Foreign Relations 


Continuation of full text of report made 
to League of Nations by special commission 
on Manchurian problem. 


Page 4, col. 5 
Foreign Markets 
Japan's expanding trade in cotton piece 


goods increases sales in Far East and other 
markets. 


Page 1, col. 6 

Activities of Bureau of Foreign and Do- 

mestic Commerce in promoting sale abroad 

for building materials outlined by head of 

Foreign Construction Division, Bureau of 
Foreign and Domestic Commerce. 


Page 8, col. 3 
‘(General Business Conditions | 


Continuétion of full text of monthly sur- 
vey of current business issued by Depart- 
ment of Commerce. 





Page 6, col. 1 
Weekly survey of current business issued | 
by Department of Commerce. 
Page 5, col. 5 | 
Department of Commerce reports indus- 
trial activity in France and “improved tone” 
in business in various Central American 
countries. . 


Page 1, col. 6 
Government Finance 


British national debt increased. last year, 
Commerce Department is informed. 
Page 2, col. 6 
Ability of United States to withstand gold 
withdrawals of last Spring demonstrates 
fidelity to the gold standard, Dr. Julius 
Klein says in radio address. 
Treasury clo: book: ft = ai mei 
SUI} Ses s after on day on 
$450,000,000 note issue. . 
Page 3, col. 5 
Daily stat@Ment of the United States 
Treasury. 


Health 


Weekly rations to sustain family of five as 
economic and healthy diet in times of de- 
pression suggested by bacteriologist of Illi- 
nois Department of Public Health. 

Page 8, col. 5 





Page 7, col. 2 


s 
Highways 
Landscaping policy of highway engineers 
for beautification of roadsides in Illinois 
explained by Illinois Director of Public 
Works and Buildings. 
Page 8, col. 6 | 


Insurance | 


Order to insurance rating organizations in | 
New York requires facilities for hearing and | 








1932 prior to Oct. 1, compared with 5,409,- 
657 for 1931, and 6, 303,895 for 1930. 

An estimated condition of 54.2 per cent | 
of normal on Oct. 1, and an indicated | 
United States production of 11,425,000 
bales (500-pound gross weight), are shown 
by the Crop Reporting Board of the Uni- | 
ted States Department of Agriculture. | 

A cotton crop of 11,425,000 bales.is fore- 
;cast for the United States by the United | 
\States Department of Agriculture, based | 
:on conditions as of Oct. 1. This repre-| 
sents an increase of 115,000 bales, or 1 per | 
cent above the Sept. 1 forecast. 

The condition of the crop on Oct. 1/| 
; Was reported at 54.2 per cent of normal, | 
compared with 69.3 per cent on Oct. 1, 
1931, and a 10-year average condition 
(1921-30) of 52.8 per cent. The average} 
yield forecast as of Oct. 1 is 149.3 pounds 
per acré, compared with 201.2 pounds in 
1931, and a 10-year average yield (1921- | 
1930) of 151.4 pounds. The indicated crop | 
4s 5,671,000 bales less.than the 1931 crop. 

Most of the increase from last month 
has taken place in Mississippi, Louisiana, 
Arkansas, and Oklahoma, where the first 








Construction Act were under considera- 
tion. 

Engineers estimate, that foundations for 
the bridge will cost $15,240,000 and bids | 
will be advertised for this work immed- 
iately that the State Legislature acts in| 
regard to he contingencies specified by 
he Reconstruction Corporation. Within 
30 days after legislative action, three 
phases will be ready: The San Francisco 
anchorage, $1,110,000; the Yerba Buena) 
(Goat Island crossing), $2,100,000, and 
| dredging mole construction, $450,000. 

The West Bay superstructure, at a cost! 
of $16,600,000 can be advertised within 60 | 
days; the East Bay superstructure at a 
cost of $8,900,000, within 90 days. 





Decisions on Broadcasting 
Announced by Commission | 


The Federal Radio Commission handed | 
down the following decisions Oct 7: 
Applications granted: 


cola, Fla., granted license covefing installation 
of new equipment and move of station lo. 
cally; 1,340 ke., 50 w., unlimited time. 

KALE, M. E. Brown, Portland, Oreg., granted 
consent of voluntary assignment of license to 
Kale, Inc. Also granted renewal of license, 
1,300 ke. 500 w., specified hours. 

WCGU, U.S. Broadcasting Corp., Brooklyn, N. 
Y., granted authority to begin equipment test 


Standard Time. 

‘ KWEA, Hello World Broadcasting Corp., 
Shreveport, La., granted extension of special) 
authority to remain silent pending action on 
application for construction permit pending 
Vefore Commission. 


WSAJ, Grove City College, Grove City, Pa., 
granted special authorization to operate from 
2 to 4:30 p. m., Eastern Standard Time, Oct 
8, 15, 29, and Nov. 5 and 19, 1932. 

State of New York, Conservation Dept., port- 
able and mobile, granted authority to operate 
three portable and mobile general experi- 


practicability of these frequencies for com- 
;munication purposes in connectoion with 
fighting forest fires. Frequency 60,000 to 80,000; 
30 w. 

WEL, RCA Communications, Inc., Rocky 
Point, N. Y., granted special authority to oper- 
ate point-to-point station WEL, Rocky Point, 
for communication with S, S. “Rex” until its 
arrival in New York. 

KGSP, Aeronautical Radio, Inc., Denver, 
Colo,. granted construction permit—areonatical 


} announces. 


Service Commission of Pennsylvania. 


Estimate of Cotton Produ 
1 Per Cent Over Forecast of Last Month 


WCOA, Pensacola Broadcasting Co., Pensa- | 


Thursday morning, Sept. 22, at 1 a. m., Eastern | 


mental stations to be used in investigation of | 


power two stations 13 w. each; one station, | 











« « READERS’ S MMARY >» » » 


‘Radio 


Page 5, col. 1! Decisions by Federal Radio Commission. 


handling complaints on rating and classifica- 
tion matters. 


Recovery on fire policy in New York State 
denied when assured demolishes structure! 


after fire without opportunity being given ed by Examiner for Radio Commission 


insurer to exercise option to rebuild. 
Page 5, col. 7 
Deduction held permissible in insurance 


Total British Debt 


Increases for Year 
_ Seven Billion Pounds, | 


Department of Commerce 
Is Informed 





Page 2, col 3 
Modification of license WDBO recommend- 


Page 3, col, 2 


| ; { | 
seduction held permissible in insurance | Railroads |_ ‘The total British debt at the end of the 


Page 5, col. 4, 


International Finance | 


Foreign exchange rates at New York. 
Page 6, col. 5 | 


| eet railways for right to reject car-ferry 
Labor [ere 


Ruling against student labor protested by 
Commissioner of Education. 


Class I railways reduce number of em- 
ployes nearly 22 per cent and total wages 34 
per cent, Interstate Commerce Commission 


Page 1, col. 5 a 

Qualities of handicapped workers who have 
betn rehabilitateg as reliable and efficient 
workers discussed by assistant director of 


partment of Labor and Industry. 
Page 8, col. 1 


Motor Vehicles 


North Carolina auto 


licenses this year | 
averaged $14.0349 each. 


Page 3, col, 5} 
Motion Pictures | 


Brazil theaters favor American sound 
films, says Commerce Department. 


Page 1, col. 7 | of 124 vessels. \ 


President 
President's day at the Executive Offices. 
Page 3, col. 6 
Prohibition 


Abolition of State Prohibition Department 
may be recommended to Governor Pollard by 
Virginia Senate Committee. 


Public Lands 


Planning for land use in rural zones as 
remedy for town pee a in underpopu- 
lated areas proposed by Chairman of Land 
Use Committee of Wisconsin. 


Page 2, col. 7 


Page 8, col. 1 | 
Public Service 


Gov. Pinchot names member of Public 


Service Commission of Pennsylvania. ing State to borrow Federal funds for slum | 
Page 5, col. 1) elimination. 


Public Utilities 


Highway carriers and holding firms to be 
topics at convention Nov. 15-18 of National 
Association of Railroad and Utilities Com- 
missioners. 

Page 5, col. 1 

Gov. Pinchot names member of Public 

Page 5, col. ‘1 

Continuation of excerpts from testimony 
Sept. 13 by Charles Nodder at Federal Trade 
Commission's public utility inquiry. 

Page 5, col. 2 

Oklahoma Supreme Court denies petitions 
fo utilities for supersedeas bonds pending 
appeal from rate reduction order of State 
Corporation Commission. 

Page 5, col. 7 

Arguments on proposed hydroelectric power 
plant by Columbia Railway and Navigation 
Co. heard by the Federal Power Commission. 

Page 2, col. 5 

Federal court sets Oct. 25 for nearing of 
suits by Cities Service Co. against the Kan- 
sas Public.Service Commission order for re- 
duction, in rates for gas. 

F Page 3, col. 5 





ction Increased 


iContinued from Page 1.] 


three weeks of September were favorable 
to maturing the crop. These increases are 
partly offst by slight declines in Texas 
and Tennessee. 

In most parts of the Belt the crop is! 
matured and a large proportion of the | 
bolls are open. Picking is progressing | 
somewhat slower than might be expected, | 
because growers are hiring fewer pickers | 
than usual. Most growers are picking their 
crop with the labor available on their own 
farms, rather than hiring additional help. 
This retarding in picking would result | 
in losses to the open cotton, in the event | 
of prolonged wet weather later in the| 
season. ; 

Weather reports since Oct. 1 indicate | 
that light frosts have occurred in parts | 
of the Cotton Belt. The Beoard has not | 
made allowance for frost damage since its 
report relates to Oct. 1. It should be| 
stated, moreover, that except for the Cap- | 
rock section of Northwest Texas, and 


| limited areas along the northern edge of 


the Belt, frost at this date this year would 


not necessarily result in materially lower | 
yields. | 


point license 2,668, 2,672 kc., 400w. Also granted 
aviation aeronautical lineces, 2,668, 2,672 kc., 
aviation aeronautical license, 2,668, 2,682 kc., 
400 watts. Also granted Aviation Aero. license, 
2854, 3005 ke., unlimited; 5377.5 ke. day only, 
400 watts. 

W2XDJ, Bell Telephone Laboratories, Inc., 
Ocean Township, Whatepond Road, N. J., 
granted renewal of special experimental li- 
cense. 

W2XAV, Bell telephone Laboratories, Inc., 
portable, initial location Whalepond Road, N. 


|J., granted renewal of special experimental 


license. 

W2XH, American Radio News Corp., New 
York City, granted renewal of special experi- 
mental license. 

W3XO, American Telephone & Telegraph 
Co., portable in Sussex, Morris, Essex and 
Somerset Counties, N. J. W2XA, Rocky Point, 
N. Y., granted renewal of special experimental 
license. 

K6XO, RCA Communications, Inc., Kahuku, 
Hawaii; W6XI, Bolinas, Calif., granted renewal 
of special experimental license. 

W6XC, Fred W. Christian, Jr., granted re- 
newal of general experimental license. 

W9FZO, Richard W. Pitner, Sioux City, Ia., 
granted authority to operate amateur station 
at 2,518 Pierce St., Sioux City, pending formal 
application on modification of license. 

Set for Hearing: 

WGST, Georgia School of Technology, At- 
lanta, Ga., requests construction permit to in- 
crease power from 250 w. night, 500 w. local 
sunset, to 50 w. night and 1 kw. local sunset 
(facilities of WTFI). 

WTFI, Liberty Broadcasting Co., Athens, Ga., 
renewal of license, 1,450 kc., 500 w., unlimited 
time. 

WJBY, Gadsden Broadcasting Co. Inc Gads- 
den, Ala., requests consent to voluntary assign- 
ment of license to Ingram Broadcasting Co. 
(W. M. Ingram, sole owner). 

Miscellaneous: 

KFPY, Symons Broadcasting Co., Spokane, 
Wash., cancelled constructed permit granted 
Sept. 22, 1931, to move transmitter from Sy- 
|mons Building to 1 mile north of Spokane, 
since 30 days has elapsed since expiration of 
‘last extension of completion date—April 15, 
1932. Also dismissed from the hearing docket 
appeal for modification of license to change 
frequency from 1,340 to 1,260 kc. 

Dismissed from hearing docket: 

The following applications were dismissed, 
without prejudice, at request of applicants: 


| power to 500 w. on experimental basis. 

Roanoke Broadcasting Co., Roanoke, 
constduction permit, 1,410 ke., 250 w., 
with WHIS (facilities of WRBX). 


Va., 
share 


a 

Amateur licenses granted: 

The Commission granted 426 licenses for 
the operation of as many amateur stations 
throughtout the United States and its posses- 
sions, of which 247 are new stations, 122 re- 
newals, and 57 modifications covering new lo- 
cations or other a a 





reequencies, 2,906, 3,072.5, 3,082.5, 3,088, *5,510, 
1, 1933.) 








++ + 
W2XE, Atlantic Broadcasting Corp., 


jing completion date to Feb. 1, 1933. 
| WHD, The New York Times Co., New York 


. 50 w. 
W9XAL, First National Television Corp., 


casting license, 2,200-2,300 ke., 500 


w. 
WSDR. Aeronautical Radio, 


Inc., Madison, 


Wis., granted aviation aeronautical point-to- | Co., Nashville, Tenn., authorized to use trans- 'Chief Examiner Ellis A, Yost, 


*5,540, 5,672.5 ke., 400 w. (*Available to March | 


near | 


+ 

Ratification of acts of Commissioners: 
| (Action taken Oct. 1.) 

| KGW, Oregonian Publishing Co., Portland, 
Oreg., granted permission to take depositions 
in re appeal for modification of license station 
KTAR, Phoenix, Ariz., scheduled for hearing 
Oct. 31, 1932. 

WSBT, South Bend Tribune, South Bend, 
Ind., granted order to take depositions in re 
;}appeal for modification of license, Station 
| WSBT. and modification of license appeal Sta- 
/tion WFBM, scheduled for hearing. 

(Action taken Oct. 3.) 
WSM, National Life & Accident Insurance 


| topics at convention Nov. 15-18 of National 
Association of Railroad and Utilities Com- ! 
missioners. 


ment of legislation to regulate rail holding 
Page 1, col. 1 | Companies at next session of Congress. 


ployes nearly 22 per cent and total wages 34 
per cent, Interstate Commerce Commission 


| 

| 

mission in finance and rate cases and pro- | 

Bureau of Rehabilitation, Pennsylvania De- | posed reports submitted by examiners. 7 
| 

| 


= Haven é& Hartford Railroad for repair 
oan. 


Shipping 


plea of railways for right to reject car-ferry 
traffic. 


shipping agreements. } 


Social Welfare | 


spending child welfare funds, in addressing 
Delaware White House Conference on Child 
Health and Protection. 


State Courts 


of utilities for supersedeas bonds pending 
appeal from rate reduction order of State 
Corporation Commission. 


State Finance 


Kansas, Minnesota and New Jersey are an- 
nounced: 


State Legislation 


narcotics adopted by conference on uniform 
State laws. 


Tariff 


ing 1 perecent of domestic needs, 
Commission is told. 


Taxation | 


tax case by Ninth Circuit Court of Appeals. 
Tax Appeals. 


school buses from taxation. 


WMMN, Holt-Rowe Broadcasting Co., Fatr-| 
mont, W. Va., modification of increase night | 


Highway carriers and nelding firms to be financial year closing March 31, 1932, was 


Page 5, col. 1 


, increase of £20,634,000 according to annual | 
Interstate Commerce Commission refuses 


British returns relating to the National 


sistant Commercial Attache, London. 
The highest total reached at the end of 
any financial year was-in 1920, when the 
| debt amounted to £7,828,000,000, the re- 
port stated. 
Total debt figures include the external 


Page 1, col. 3 
Representative Rayburn foresees enact- 


Page 1, col. 5 
Class I railways reduce number of em- 





nnounces. exchange. On March 31, 1932, the latter! 


amounted to £1,690,837,000, an increase of 
more than £24,000,000 over the previous} 
| year, which is accounted for by the franc 
and dollar credits raised by the Treasury 
during last year’s monetary crisis. 

The table in connection with the Na- 
tional debt shows a total of £81,350,000 
||| borrowed from France and the United) 
;}| States in nearly equal amounts; and a 
Interstate Commerce Commission refuses |}| total of £57,114,000 repaid during the same 

| financial year. Of the latter figure, nearly 
£37,000,000 was repaid to the United States, 


Page 1, col. 5 
Reports of the Interstate Commerce Com- 


Page 6, col. 2 
I. C. C. approves application of New York, 


Page 3, col. 5 


Page 1, col. 3 
Shipping Board accepts bid for scrapping | 





























These are apparently nominal totals con- 
verted from francs and dollars into sterl- 
ing at par of exchange. (Issued by the 
Department of Commerce.) 


Ability of America 
To Withstand Flight 
Of Gold Discussed 


'‘Most Remarkable Achieve- 
ment in Financial His- 
tory,’ Says Assistant Sec- 
retary of Commerce 


Page 6, col. 2 | 
Shipping Board approves modifications of | 


Page 6, col. 6 | 





Secretary Wilbur advises ‘efficiency in 


Page 1, col. 2 


Oklahoma Supreme Court denies petitions 
Page 5, col. 7 


Ohio Governor signs Housing Act qualify- 


Page 3, col. 2 | 
Changes in status of banks announced in 





P. 6, col. . 
— mF America has demonstrated, beyond dis- 


pute, its fidelity to the gold standard, de- 
fending the dollar against a formidable 
onslaught that took considerably more 
than $1,000,000,000 in gold from the United 
States in the nine months ended last 
June, said Dr. Julius Klien, Assistant Sec- 
retary of Commerce, in an address Oct. 9, 
over the Columbia Broadcasting System. 


Uniform statutes on machine guns and on 


Page 1, col. 7 | 


Arizona asbestos mines incapable of meet- | 
Tariff 


Page 2, col 7 able achievement in financial history,” 


he declared. 
Causes Analyzed 
The tremendous run on American gold 
|reserve contained the 
potential peril, it was pointed out, but the 


Deduction held permissible in insurance 





Page 5, col. 4 | 
Decisions handed down by the Board of 


Page 4, col. 7 


Oklahoma ruling exempts gas for State's test. 


versed, and the flow of gold has been 
| decidedly favorable to the United States, 
Dr. Klein said, 

; The Assistant Secretary analyzed the 


Arguments Closed 
| Suspension of the gold standard by Eng- 


— On Utility Project 3 


| | What was ultimately at stake in the 
| }enormous withdrawal of American gold 
Federal Power Board Receives | teserves, Dr. Kiein said, was “the effective 


° | maintenance of the gold standard by this 
Testimony on Proposed |country. Could we remain faithful to that 
South Carolina Plant 






Page 3, col. 7 





supply, beginning with the difficulties of 
| the largest bank in Austria and later the 


standard? Was the secure position of the 

American dollar to continue? Just how 
_| Strong was our financial structure?” 

[He feasilibility of the proposed $34, niin aucun) aan that die 


the Columbia Railway & Navigation Co.| main “firm and unimpaired.” 
on the Sante and Cooper rivers near Fer- Dollar Defended 


guson and Moncks, S. C., was argued by “Through the staunch courage o: Amer- 
opposing counsel before the Federal Power | ican officials and legislators, and through 


Commission Oct. 7 and concluded the | the inherent, impressive strength of Amer- 


aden hich b Sept. 2 ican finance, the dollar has been most 
earing which began Sept. 28. | decisively defended. We have demon- 
William E. Leahy, counsel for the com- | strated, beyond dispute, our fidelity to 
pany, in answering arguments of Louis | the gold standard. It is unlikely that 
Titus, counsel for protestants within the | Serious inroads upon the gold stock of this 
: -,,.| country will be made soon again. Our net 
area under the contemplated project for | joc. of gold in a 13-months period had 
which a license was originally issued by | been exactly $908,000,000—but our even- 
the Commission in 1926, conterfided that | tual position remains perfectly solid.” 
the complaints involved recreation and not | — 
navigation, and therefore under rulings | 
by Attornéy General Wickersham and | 
Mitchell do not fall within the jurisdiction | 
of the Commission. | 
He pointed out that these rulings hold | 
that the Commission cannot reject an ap- 
plication for a power project for recrea- | 
tional, scenic, or aesthetic reasons. Its | 
jurisdiction, he said, is confined to navi-| 
gation. | 
The hearing arose from protests made | 
to the Commission against granting an | 
amended license sought by the company to | 
increase power production from 292,000,000 
kilowatt hours to 438,000,000 kilowatt 
hours annually, and from an order of the 
Commission for the company to show | 
cause why the original license should not 
be revoked because of failure to carry | 
out the construction program within the 
prescribed time. 
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. Ni Y 
Mr. Titus informed the Commission | Financial: A. .. Zerbe : 
that construction of the project would be| Sun Building, 2u0 Broadway 


Worth 2-3949 


National: M. R. Thompson 
19 West 44th Street 
Vanderbilt 3-2540 


economically a failure because of floods | 
resulting from water diversion, because of 
the high cost of dike construction, the | 
ruination of wild bird feeding grounds) 


and ‘destruction of oyster beds, which, he | , ie, Meee 
| said, would cause losses aggregating $5.- | comes = Buudies” 
| 000,000. | Douglas 4094 
All losses attributed by those protesting, 
Mr. Leahy asserted, are without basic | New Yore 
facts, and he said that the damages antici- | Sun Building, 280 Broadway 
pated were inaccurate according to the| ee 20 
testimony presented by engineers who) European: 


have studied the situation for six years. | 
He stated that the very reason the com- 
pany sought an amendment to its original | 
license was to afford greater protection 
to riparian owners. The damages cited by 
those protesting, he said, were caused 
by overflow of the Cooper River which | 
the project will prevent. | 


comprehensive record of the daily acti 
States in all its branches, Legislative, 


mitter formérly licensed as main transmitter 
for auxiliary purposes, 650 ke., 5 kw. 

WIEK, Atlantic Broadcasting Corp., WIEL, | 
New York, authorized to usestation WIEK and | 
WIEL, 1,542 and 2,478 ke., 50 w., Oct. 3 to 15} 
| inclusive, to broadcast races at Jamaica. | 
| (Action taken Oct. 6.) 
| KITB, Mackay Radio & Telegraph Co., New 
Orleans, La., granted temporary authority (60 
| days), to operate spark transmitter aboard ves- | 
| sel “Fairisle’ pemding receipt of formal appli- | 
| cation; frequencies 375, 425 and 500 kc., 1 kw. | 

WJW,. Mansfield Broadcasting Association, 
Mansfield, Ohio, authorized to discontinue op- | 
eration Oct. 6, while station is being moved to | 
Akron ,and modifying antenna system. | 

KUJ, Inc., Walla Walla, Wash., granted spe- | 
cial authority to operate unlimited time on | 

12, 13, 20, 27 and Nov. 3. | 
(Action taken Oct. 6.) | 

WLBW, Broadcasters of Pennsylvania, Inc.., | 
Erie, Pa., granted modification of construction | 
| Permit to change location of transmitter and 
| Studto locally to Hersiey and Robertson Roads, | 
| Brie and Reed Hotel, Erie, respectively extend 
completion date of construction permit to 16 
days after this date, and cease operation at 
Oil City tmmediately. | 

os 


+ + 
Action on examiners’ reports: | 
| Robert Mendez, San Juan, Porto Rico, de- 
nied appeal for construction premit to erect 
| new station at San Juan, P. R., to operate on 
1,370 ke., 100 w., unlimited time, wees 
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£7,433,943,000, as compared with £7,413,309,- | 
000 at the close of the previous year, an! 


debt, forwarded by Roger Townsend, As- ; 


debt converted into sterling at par of! 


and more than £20,000,000 to France. | 


This has been termed the “most remark- | 


seeds of grave} 


country proved its capacity to meet the) 
Since July the tide has been re-| 


causes of the drain on the American gold | 


“solid-rock | 
000,000 hydroelectric power plant by) foundations of our fiscal structure” re- | 
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Testimony Heard 
On Asbestes From 
Mines in Arizona 


American Supply Unable 
To Meet Domestic Needs, 
Mining Engineer Tells 
Tariff Commission 


The Tariff Commission heard testimony 
Oct. 7 that the Arizona asbestos mines 
could not produce more than 1 per cent of 
the’ domestic. sonsumption. 

Sam Dolbeare, minirfg engineer, told 
the Commission, which is investigating 
alleged ‘unfair competition in the sale of 
Russion Asbestos in the United States, 
that in 1921 and 1922 when crude asbestos 
| prices ranged from $2,000 to $3,000 a ton, 
the Arizona mines were producing 1,000 
to 1,200 ‘tons or less than 1 per cent of 
the domestic use. 

In 1928, when asbestos prices again 
reached a high point, ranging from $800 
| to $1,000 a ton, the Arizona mines pro- 
|duced about 1,200 tons, he said. “It is 
|my opinion,” he added, “that this the 
‘limit of expectancy of these operations.” 

The witness testified that he made an 
examination of the Arizona mines in the 
|Fall of 1931 and that he found that the 
|Bear Canyon mine had only about 1,000 
{tons of production left. Later, he said, 
jhe visited the Regal mines and found 
jthem “boarded up.” ; 

Survey Was Requested 

Mining at both of these operations, he 
|}said, is done by hand methods. The 
| equipment is small; it is “minute” in com- 
|parison to Canadian operations, he de- 
\clared, adding that he regards as “im- 
| possible” the production of 3,500 tons an- 
nually in Arizona mines. 
| He stated that his survey of the Ari- 
|zona mines was made at the request of 
{the Amtorg Trading Company and that 
his company, Stuart James and Cook, 
{rendered technical assistance to the 
|Soviet Government in the Donetz coal 
| basin. 
| Mr. Dolbeare testified that he was: a 
member of the Canadian National Re- 
search Council in 1926. 
i C. H. Carlough, president, Carolina 
| Asbestos Co., testified that he was in- 
formed in the trade that deliveries are 
“easy” when the market price drops. 
| Vermont asbestos did not compare with 
|the lowest grades of Canadian, and the 
‘Russian is inferior to the Canadian, he 
| said. 


‘Month’s Iodine Exports 


| Exceed Total for 1931 


A unique feature of our recent foreign 
trade in chemicals was the importation in 
one month—August—of more iodine than 
was brought into the country in the whole 
of 1931. 

Total August imports amounted to 424,- 
000 pounds as compared with 206.000 
|pounds for the first seven month of this 
year and 278,000 pounds for the entire 
1931 period. Practically all of the August 
imports came from Chile, the world’s 
chief source of iodine. The reasons for 
the unusual spurt in this trade has not 
been definitely ascertained. 

For the last several years the trend of 
import trade in iodine has been steadily 
downward, with domestic production 
rising.—(Department of Commerce.) 


Prohibition Board Abolition — 
Is Considered in Virginia 


Richmond, Va., Oct. 7 

Abolition of the State Prohibition De- 
partment probably will be among the rec- 
ommendations to be embodied in a report 
which is to be sumitted to Governor 
Pollard by the Senate Committee: on 
Economy and Retrenchment, according to 
an oral statement by Robert O. Norris, 
chairman of the committee. 

Other changes in departmental organi- 
ation are being considered, he said, stating, 
however, that action by the General As- 
sembly would be required to make any of 
| the changes effective. 











ar except Saturdays and Government 


PUBLISHING DEPARTMENT 
James L. Bray, Director 


CIRCULATION DEPARTMENT 
Robert D. Chase, Director 


Ww. Telephone: District 4900 


CHIcAGc 
National: A. F. Lorenzen 
910 Peopies Gas Building 
Wabash 5200 


Detroit 
National: W. R. Ewald 
10-253 Genera! Motors Building 


Los ANGELES 
General: Gordon Simpson 
Room 968 Bendix Buildin, 
1206 Maple Ave., Prospect $775 


Cuicaco 
803 London Guarantee Building 
State 7766 


vities of the Government of the United 
Executive and Judicial, and of each of 


Orto H. KaHN 

Samvet S. Fes 

WaALrTer C. TEAGLE 

Simon GUGGENHEIM 

Mrs. CHarLes H Sasin 
BRECKINRIDGE LONG 
GeorGE F RanpD 
Seymour H. Knox 

E. T. MEREDITH 

C. Bascom SLEMP 

Wayne JOHNSON 

Norman H. Davis 

Ira C. Copley 

Dr. STANLEY M. RINEHART 
COLONEL E. M. House 
Watrer J. Fany 

JOHN BARRETT 

Rosert S. BROOKINGS 
James L. Bray 

Hucu Grant Straus 

Mrs. N ve R. WHITEHOUSE 
T. M. Ropiun 

ELMER SCHLESINGER 

THE BROOKINGS INSTITUTION 


ALLEN 


MorGan 


WILSON 


R PATTERSON 


WILLIAMS 





me 


‘AUTHORIZED STATEMENTS ONLY ARE PRESENTED Heretn, Brine 
PusuisHep WITHOUT COMMENT BY THE UnrTep States Dart 


MONDAY, OCTOBER 10, 1932 — Oke Gnited 








To 4 States for 
Emergency Needs 


Grants to North Carolina| 
Florida, West Virginia, 
And Texas by R. F. C.| 
Total $1,474,606 





The Reconstruction Finance Corporation 
authorized Oct, 7, an aggregate of $1,474,- | 


606 of current emergency relief loans to) 
the States of North Carolina, Florida, | 
West Virginia and Texas. 

This makes a grand total of $40,721,960 
in relief loans advanced by the Corpora- 
tion. The relief has been made available 
to 28 States and the Territory of Hawaii. 

Advances to Four States 

The new loans are: North Carolina, 
$815,000; Florida, $335,715; West Virginia, 
for the cities of Charleston and Morgan- | 


town and the counties of Lewis, Tucker, 
Clay, Jackson, Brooke, Mercer and Kana- | 
wha, $213,891, and Texas, for El Paso 
County, $110,000. They are for relief needs | 
from Oct. 1 to Nov. 15 in all four cases, 
and are upon the applications of the re- 
spective governors of those States. 

The Corporation’s announcement of the | 
four loans follows in full text: 

North Carolina:—The Reconstruction 
Finance Corporation, upon application of 
the Governor of North Carolina, today 
made available $815,000 to meet current 
emergency relief needs in that State dur- 
ing the period Oct. 1 to Nov. 15. 


Local Obligation for Relief | 


These funds are made available under | 
Title I, Section 1, subsection (c) of the 
Emergency Relief and Construction Act 
of 1932. The responsibility of the local 
communities and the State of North Caro-| 
lina to make every effort to develop their) 
resources to provide relief is recognized 
and is in no way diminished by this action 
of the Corporation. 

In support of his application for Federal 
funds, the Governor stated that the con- 
dition of need for a large percentage of 
the urban and rural population of North 
Carolina will be much more acute this 
Fall and Winter than during the corre- 
sponding period of last year. 

Ferhaps one-half of the population of 
the State is dependent upon agriculture 
The severe shrinkage in prices of farm 
products during the past three years has 
greatly reduced the income of the rural 
residents. In addition, this year there 
areas in the main agricultural section 
suffered from protracted drought. 

The present plan is to administer relief 
under the responsibility of the Governor 
through a director of relief. ' 


Conditions in Florida 


Florida.—Upon application of the Gov- 
ernor of Florida, the Reconstruction Fi- 
nance Corporation today made available 
$835,715 to meet current emergency re- 
lief needs in that State for the period 
Oci. 1 to Nov. 15. 

“These funds are made available under 
Titie I, section 1, subsection (c) of the 
Emergency Relief and Construction Act 
of 1932 to cover 50 counties. It is recog- 
nized that the responsibility of the local 
communities and the State of Florida to 
make every effort to develop their re-| 
sources to provide relief is not in any way 
diminished. 

For the six-week period it is estimated | 
that the relief needs in the 50 counties 
will be $384,160. To meet this need it is| 
estimated that $48,445 are available. 

The Florida Legislature in 1931 passed | 
several tax laws to increase State tax) 
sources. It is stated that none of the new) 
taxes have produced the anticipated rev- | 
enues. While Florida as a State has no 
bonded indebtedness, it can not borrow 
at this time, according to the supporting | 
data. 

To administer relief funds the Florida 
State Advisory Council on Unemployment 
relief has been organized, with represent- 
atives in each of the 67 counties. The 
work of these local representatives will be 
supervi by a staff of trained field 
workers. The county organizations are 
composed of a chairman appointed by the 
Governor and a council composed of rep- 
resentative citizens. 


West Virginia Counties Aided 


The Reconstruction Finance Corpora- 
tion, upon application of the Governor of 
West Virginia, Oct. 7 made available $213,- 
891 to meet current emergency relief needs | 
in seven counties and two cities of that 
State from Oct. 1 to Nov. 15. 

These funds are made available under 
Title I, section 1, subsection (c) of the 
Emergency Relief and Construction Act 
of 1932, with the understanding that the 
State of West Virginia is expected to take 
such legislative or other action as may 
be necessary to meet, in so far as possible, 
the emergency needs of its people. The 
Legislature meets in regular session in| 
January. 

Both direct relief and work relief will be 
administered in each of the counties and 
communities for which funds are made 
available, according to the plans of the) 
West Virginia Unemployment Relief Ad-| 
ministration and the local committees 
with which it is cooperating. 

It is contemplated that each county 
and municipality will fully avail itself of 
the opportunity given it by the State 
Legislature to transfer from road funds 
and other funds under their control the 
maximum amount for relief purposes. 

By the action of the Board today, funds 
are made available for relief and work re-/ 
lief in Lewis, Tucker, Clay, Jackson, Brooke | 
and Mercer Counties, Kanawha County 
and the cities of Charleston and Morgan- | 
town. 

The supporting data for Kanawha 
County and the City of Charleston point 
out that, in July, a disastrous flood de- 
stroyed homes and all crops and gardens. 
Second crops in two communities have 
since been destroyed by drought. The 
acute need for relief in the City of Mor- 
gantown, and in the other counties above | 
seetionet. is set forth by the supporting | 

ata. 

On Sept. 12 the Board made available 
$440,000 to meet current emergency relief 
needs in Logan, Monongalia arid Raleigh! 
counties for the period Sept. 1 to Dec. 31. 

El Paso County Gets Fund 

Upon application of the Governor of| 
Texas the Reconstruction Finance Corpo- | 
ration today made $110,000 available to} 
that State to meet current emergency 
needs in El Paso County from Oct. 1 to 
Nov. 15, 1932. 

These funds are made available under 
Title I, section 1, subsection (c) of the} 
Emergency Relief and Construction Act of 
1932, with the understanding that every 
effort will be maintained and developed in 
order that El Paso County and the State 
of Texas shall meet this emergency as 
soon as it is possible to do so. | 

Supporting data presented to the Cor-| 
poration show that El Paso County plans | 





| working capital. 


| was 61, 


| gram. 


Becomes Effective 


State Now May Borrow Federal | : , . 
Funds for Elimination of |Representative Rayburn Predicts Action on 


Rail Holding Companies 


Slum Regions 


Columbus, Ohio, Oct. 7. 

Governor George White on Oct. 4, signed 
the housing act (H. B. 8) passed by the 
Legislature at its special session the pre- 


ceding week providing for the incorpora-/|let the new forms of transport run wild,| state Commerce Commission, it was not 
tion of limited dividend housing companies |as it were, and engage in all the practices | contemplated that one financial interest | 
|regulated by law as to profits, 
charges, and corporate structure, for the | 


rents, 


| purpose of providing homes for the low 


income classes and for slum elimination. 


| Ohio to participate in the Reconstruction 
| Finance Corporation funds for slum elim- 
| ination. 

The new law provides that loans and| should never be used to put a legitimate | : 
| stock of the company shall not exceed the | competitor out of business. But it is the| For Holding Companies 


actual money cost of the understaking 
plus 3 per cent of the cost to provide 
It also limits the divi- 
dends to 6 per cent and provides that no 
stockholder shall take out of the invest- 
ment more than the par value of the 
stock. 

To regulate the companies, the law sets 


up a State housing board of seven mem-| 


bers to be composed of the State Director 
of Public Welfare, the State Director of 
Commerce, and the State Director of Pub- 
lic Works, and four others to be appointed 
by the Governor. 

The housing companies, by provision of 


| the law, are given the right of eminent do- 


main but are not exempted from taxes on 
real estate or personal property or from 
income and security taxes. 


Brazil Theaters Favor * 
American Sound Films 


iContinued from Page 1.) 
providing a ready market for practically 
ail pictures brought into the country. 

While production of films has not pro- 
gressed to any extent in Brazil, six feature 


pictures were completed and released in 
1931. The most popular of these was a 


| nine-reel sound review made by the local 


agents for an American record company, 
which featured the stars used in the pro- 
duction of Brazilian records. 

Referring to the possibilities for the 
sale of United States film equipment, the 


| Commerce Igepartment bulletin points out 


that there are several obstacles which so 
far have prevented its wide use. Among 
these adverse factors are an inadequate 
supply of electricity, high tariffs and taxes. 
However, the bulletin declares that the 
market for theatrical equipment is capable 


of considerable development through in-| 


tensive cultivation. 
The study of Brazil as an outlet for 


|motion picture films and motion picture 


equipment is one of a series being issued 


|by the Commerce Department’s Motion 


Picture Division, covering various foreign 
markets. 
complete series is one dollar. 


Markets Are Improving 
For Farm Products 


{Continued from Page 1.) 
tive than usual for the late summer sea- 
son, but that most industrial countries re- 
port growing confidence. 
American exports of 44 farm products 


during August are expressed by the Bu- 
reau at an index figure of 64 per cent of 
pre-war in volume. In July the index 
was 63 per cent of pre-war, in June it 
and in August, 1931, the index 
stood at 53 per cent of pre-war. Large 
exports of cotton are responsible for the 
rise of the index figure during the past 
year. 


59 in July, 71 in June, and 83 in August, 
1931. 

The wheat export index in August was 
65, or the lowest August index since 1910. 
Brazil was the principal outlet, taking 
1,405,000 bushels or nearly one-fourth of 
our total wheat exports. The month re- 
corded a further reduction in exports of 
cured pork, and exports of lard exceeded 
the unusually small exports of the pre- 
ceding month by only a small margin. 
Fruit exports were unusually high for this 


; season of the year, the index amounting 


to 208, the third highest Apgust index 
on record. 


Nearly Million Subscribed 
To Home Loan Bank Stock 


[Continued from Page 1.] 
and technical requirements of collateral, 
security and length of loans,” Mr. Fort 
stated. 

The conference went over the various 
legal questions affecting the interpretation 
of the act establishing the home loan 
bank system, and looked into the matters 
of qualifications for membership in the 


system and the forms to be used for 


reports. 

“The men who met here,” Mr. Fort 
said, “got a complete picture of the sys- 
tem, its purposes, intents and possibilities, 
and went home with a lot of ‘pep’ to 
perfect the organization of the regional 


boards.” 


Modification of License 
For WDBO Recommended 


Modification of the license of the 
Orlando Broadcasting Company, Inc., 
Station WDBO, was recommended to the 
Federal Radio Commission by Chief Ex- 
aminer Ellis A. Yost in a report just made 
public. 

Station WDBO whose present assign- 
ment is 1,120 kilocycles frequency and 250 
watts power on an unlimited period of 
operation requested an assignment of 580 
kilocycles frequency and 250 watts power. 
Since July 27, 1932, the station has 
operated on the modified assignment 
pending the outcome of a hearing on 
which Mr. Yost based the report. It was 


|found that the 580 kilocycle frequency | 


with 250 watts power would result in less 
interference. 





both a direct relief and work relief pro- 


of 25 cents per $100 valuation in the 
county has reached its legal limit and| 


The subscription price for the 


The index of exports of all com-, 
modities except cotton was 60 in August, | 


| 
| 
| 
| 





| 
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|wHich would likewise use congressional 
| power through inaction of Government to 


| 


| Of discrimination between individuals and 
| localities which have been condemned 
| and forbidden in rail transportation; and 

disregard safety o nthe concrete high- 
| ways while enforcing strict and expensive 


| highways. 
“I do not agree with either of these 
extremes. The power of Government 


| duty of Government to place under simi- 
|lar reasonable regulation businesses that 
| are competitive and where the public in- 
| terest requires regulation. I do not be- 
| lieve that the Government should lend 
| its power to suppress a new and develop- 
}ing labor-saving device merely to protect 
| the profits of those engaged in using an 
older form. On the other hand, I do not 


believe that the Government, through 
|its inaction and indifference should) 
jignore the _ safety of person and 


property and leave without remedy the 
|abuses and discrimination which may be 
|as prolific among those engaged in the 
new forms of transport as formerly they 
were among the railroads. 

| “The people of this country are entitled 
to the most economical and convenient 
method of transporting their goods. The 
new forms of transport must be given 
a fair chance, but they should not be 
| unduly subsidized at public expense. The 
|railroads must be protected 
fair discrimination without being given 


an undue advantage over their competi- | 


ors. On June 21 I introduced a bill to 
|regulate buses and trucks in interstate 
; commerce. I expect to ask for hearings on 
that bill at the short session, and I am 
| hopeful that Congress may act upon it. 
New Transportation Forms 


Viewed as Supplementary 


“I can see nothing at present which 
indicates that the railroads will become 
obsolete. In fact, the new and competing 
forms of transport appear to me to be 
largely supplemetary to our railroads. Only 
in minor cases will they apparently be 
able to supplant the railroads. The high- 
ways, pipe lines, new boat lines and air- 


ways will make unnecessary the construc- | 


tion of much additional trackage which 
otherwise would have been built. 
|ently, most of existing trackage, particu- 
larly of the main stems, will be needed 
indefinitely. With the further development 
of the country, we will have need both 
for the new forms of transport and for 
our railroads, and the railroads will find 
themselves busy and prosperous. 


“The present plight of the railroads is 
| due only in part to the appearance of the 
new and competing forms of transport 
The greatest immediate difficulty has been 
the present financial depression. As a 
consequence, carloadings in the railroads 
jare the lowest in many years. Farmers 
are getting only 7 per cent of the value 
,of the national income instead of 15 per 
cent of a few years ago, though they are 
producing about the same quantity of 
goods as ever before. That has destroyed 
their purchasing power to such an extent 
that many of our factories have had to 
close down. For example, manufacturers 
of farm machinery have been running 
in recent months only about 15 per cent 
normal capacity. 


Loaning of Money 
Declared Insufficient 


“It is not sufficient for the Government 
merely to lend money to the railroads. 
The taxpayers in this country cannot be 
expected indefinitely to carry the deficits 
of these corporations. Yet to permit the 
railroads to go into receiverships will af- 
| fect the insurance companies and the sav- 
ings banks to such an extent as to bring 
to our country disaster as great as that 
|of losing a major war. The mere lending 
|of money by the Government is a pallia- 
| tive; it is treating the symptoms. Some- 
| thing more fundamental must be done. 
| “First, we must win back our foreign 
;markets for agricultural products; and 
readjust our production and _ distribu- 


tion on a basis which will enable our | 


| manufacturers and farmers to prosper to- 

gether. Second, in regulating the means 
of interstate commerce we must recognize 
that the railroads have ceased to have a 
monopoly in transportation. 


“Our interest in wage earners must in- | 


clude those who work in the new and com- 
peting agencies of transport. As a Govern- 
ment, we must not limit our interest in 
the workers to any one group. We must 
insist upon reasonable hours, decent work- 
ing conditions, devices for safety of per- 
son, and fair wages for workers in the new 
and developing lines of transportation 
along with those on the railroads. 

“Our views as to consolidation will have 


to be revised in the light of changed con- | 


ditions. The weak lines of railroads which 
we hoped to save through consolidating 
them with strong lines under the Act of 
1920 have in many instance already been 
| scrapped. 
dations which we desired have been ef- 
fected. In many other cases a hard sur- 
face road with trucks and buses has 
reached out to the communities which 10 
or 12 years ago were wholly dependent 
upon a weak railroad. 
| “The consolidatrons snould not merely 
{call for preserving service on weak rail- 
|roads, but should enable the transporta- 
{tion companies to experiment in coordina- 
ing the various agencies of transporta- 
tion so as to sell the shippers and pas- 
sengers the transportation they want at 
the time they want it at the lowest rate 
which would be fair to all interests. That 
does not mean that the railroads should be 
given a monopoly of transportation with 
a view to strangling the new and compet- 
ing forms. 

“The holding company properly regu- 
lated will be a device for effecting such 
experimentation until its success is demon- 
strated, when complete amalgamation and 
| consolidation would logically follow. The 
holding company, heretofore, has been 
| used not only for such purposes, but we 


inflate capitalization, and to thwart the 
policies of the Government. The people 


from un-' 


Appar- | 


In some instances the consoli- | 


| “When Congress permitted railroads to! 
| consolidate with the approval of the Inter- 


| Should acquire two or more railroads 


| through the device of a holding company | 
| without saying anything to the Interstate | 

Commerce Commission about it. To per- 
|} mit that sort of thing is to render in- 
| 

late the consolidation of railroads in the | 
| public interest. | 


Legislation Designed 





“The railroad holding company bill is 
designed to correct this evil and to force 
holding companies that own two or more 
railroads to make public through the 
Interstate Commerce Commission their 
accounts and to get the authorization of 
the Commission before they issue securi- 
ties based on their ownership of railroads. 

“When we looked upon the railroads as 
complete monopolies, we understood that 
rates which would be reasonable for all 
lof them would permit some of them to} 
make more than a reasonable return. | 
Congress therefore provided for recapture ' 
of what were termed ‘excess earnings;’ 
|that is, a recovery into the Treasury of 
the United States of one-half of the ex- 
cess above 5% per cent earned any year 
on fair value. This money as received was 
to be loaned to the weaker railroads. 

“This provision has become obsolete, 
first, because the railroads are no longer 
in the position of complete monopoly. 
Second, because experience has shown that 
{the Interstate Commerce Commission with 
all the money and facilities furnished 
by Congress cannot evaluate the railroads, | 
compute the earnings and collect the ex-| 
cess within any reasonable time. Again, | 
the recapture of these earnings which were 
j}enjoyed before 1929 by particular roads, 
if enforced, would put most~of such roads 
into receivership. } 

“The Government of the United States 
is loaning large sums of money to some 
of these very roads or affiliated systems 
to keep them out of bankruptcy. Wouldn't 
it be the height of folly to loan them 
money from the Treasury or the United 
States to prevent bankruptcy and then 
ask the Attorney General to institute legal 
proceedings based upon earnings for a 
particular year before 1929 which would 
result in receivership, if the Attorney 
General should succeed in his effort? 


Repeal of Recapture 
Provision Is Favored 

“I am therefore in favor of repealing 
the recapture provision of section 15(a) 
of the Act of 1920, and a revision of the 
rate making section thereof. Recapture 
can be accomplished only after long, bitter 
and expensive lawsuits in which the rail- 
roads would assert that the sum they 
had earned was far less than claimed by 
the Commission. Why go through all that 
expense and futile litigation when we 
know that if the Government were success- 
ful it would merely force the railroads into 


receivership? The railroads do not have 
that money in cash; they spent it for 
new terminals, new locomotives, grade 


crossings and the like, which are now not 
being used to their capacity. 

“The committee of which I am chair- 
man last Spring reported out a bill to 
repeal the recapture provision of section 
15(a) and to rewrite the rate making pro- 
vision of that section. This bill is now on 
the calendar of the House of Representa- 
tives and it will no doubt receive careful 
| consideration of the Congress at the com- 
ing short session. 

“Our legislation with reference to trans- 
portation must be constructive. We rely 
upon private initiative to develop the most 
economical means of transporting our 
goods. It is the business of Government 
to see that those with initiative and 
leadership are protected in the enjoyment 
of the fruits of their services to humanity 
and that the public is protected from the 
abuses which are incident to the imper- 
fections of human nature, and which creep 
into large enterprises for: the reason that 
human beings are not all perfect either | 
in their capacity to judge or in their 
estimate of their duty toward their fellow- 
me 

“Every group in our country, the farmer, 
the manufacturer, those engaged in trans- 
portation and in finance, must prosper to- 
jgether. Unless there is fair play and 
mutual advantage and the opportunity for 
}all to achieve a fair income, every group 
will in the end suffer. Our economic rela- 
| tions have become so interdependent that 
| we must go up together or go down together. 
| Is is the business of Government to pro- 
| tect, to correct, and in certain instances, 
}to stimulate, but there must be reliance 
upon the individual for actual perfor- 
mance.” 





| 12 o'clock midnight, Thursday, Oct. 6, as 
| shown by the post office cancellation, will 
|be considered as having been 


Industrial Activity 
Expands in France 


| iContinued from Page 1.) 
| 


mates, has been running far below ex- 
|pectations, the deficiency as compared 
with forecasts exceeding 10 per cent over 
the first four months of the period. In! 
view of this situation major fiscal read-| 
justments are foreshadowed, it is reported 
|in French financial circles. 

| Crops in France, especially wheat, are 
|generally satisfactory, the cablegram 
|states. Restriction of imports is reported 
to be disrupting many of the trades af- 
| fected. 

Business circles reported an improved 
| tone in various Central American coun- 
|tries during the past week, according to 
the Commerce Department's regional di- 
vision. 

Although the factors underlying the 
present economic situation in Nicaragua 
have shown no great improvement, im- 
|ports in September took a slight upturn, 
reports state. This spurt in activity may 
|be traceable to the better feeling on the} 
part of local buyers engendered by he 
prospects of a large coffee crop and higher 
prices in the coming season. 

A slightly more cheerful tone became 
evident in Costa Rica in September, large- 


. , have found upon inquiry that it has also|ly inspired by news of the Government's 
It is claimed that the general tax levy| been utilized to get around the law, to| arrangements for a moratorium on a por- 


|tion of the foreign debt and reports that 
| the new coffee crop is expected to yield} 


that this is the only tax fund legally) of this country want such abuses stopped | about 30 per cent higher than the prev-| 


available for relief in the county. 


: This| and they want the opportunity for irre-| ious one. 
fund is reported to be largely overdrawn! sponsible exploitation to be taken away | Somewhat slack, but the retail movement 
as of July 31, 1932. The data also indicate| from men who think more of their own|is reported to 


Local wholesale trade remains | 


i 
| 


ve holding up, as com- 


that the City of El Paso has reached the! power than they do of the public welfare.| pared with the trend in previous months. 


tax limit of $2.25 per $100 allowed under 
its charter. 


“The committee of which I am chair- 
man held hearings on a bill to regulate 


Business in Hondusas during Septem- 
ber continue steady, with no change from 


The Corporation was advised that a railroad holding companies at the long, previous reports, pending the outcome of 
citizens’ committee will be appointed by session of the present Congress and re-| the Presidential election scheduled for Oc- | 


the Governor of Texas and will have gen-| 
eral supervision over the administration | 


ported the bill favorably. It is now on the 


| tober. 


Mercantile stocks are reduced to a} 


|chine gun and that 


| made available as follows: 


| 163,583 for the same period in 1931. 
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Is Approved on 
Narcotic Control 


Draft of Model Law on 
Machine Gun Also Adopt- 
ed by Conference on Uni- 
form State Laws 


{Continued from Page 1.) 
of an unnaturalized foreign person or} 


}one convicted of a crime and when it is|a domestic line, 
The law was enacted so as to qualify! regulation to assure safety on the steel | effective the attempt of Congress to regu- | 


lation for Regulating Uniform Statute 


Carrier Services Is Foreseen 


Air Lines Facilitate 


Shipments Abroad 





Commerce Department De- 


scribes Delivery Made 
to Colombia 


How the international air express may 
be used for speedy shipment of samples 
to Latin American markets is revealed in 
a report just received by the Commerce 
Department form its office 
Colombia. 

A middle-West firm manufacturing auto 
license plates, the report declares, was 
asked to submit samples of their product 
by the Colombian metropolis. 


in Bogota, 


| 





| 


The plates the crip 
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Mr. Wilbur Asks : 
More Efficiency. 


In Child Welfare 


Tells Delaware Group That. 





Activity Must Continue 
Despite Curtailment in 
Appropriations 
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: led, an i 2 
were shipped from St. Louis on Aug. 16 on auieas ad a a periorming Cee 


not registered in accordance with the | Aug. 18 From Miami they were trans- | 


provisions of the act or when an empty | 
or loaded pistol shell of .30 inches or its} 
equivalent of 7-63 mm. that have been 
used or are susceptible of use have been 
found in the immediate vicinity of a ma- 
chine gun. 

“The act further provides that the 
presence of any machine gun in any room, | 
boat or vehicle shall be evidence of posses- | 
sion of the machine gun by the person | 
occupying the room, boat or vehicle where | 
it is found. It is further provided in the} 
act that every machine gun now in exist- 
ence shall be registered in the office of the 
Secretary of State on the date when the | 
act becomes effective and if it is acquired 
thereafter that it shall be registered within 
24 hours and any person failing to so 
register shall be presumed to be possessing | 
the machine gun for offensive or aggres- 
sive purposes. 

Ten Years for Possession | 


“The possession or use of a machine gun} 
in the perpretation or attempted perpreta- 
tion of a crime of violence is declared to 
be a crime punishable by a term of not 
less then 20 years and the mere posses- | 
sion of a machine gun is declared to be 
a crime punishable by a term of not less 
than 10 years. | 

“The conference believes that it has met} 
the challenge of the gangster and racke- 
teer and the monster who uses the ma- 
we will now enter 
upon a new era which will fast see the 
disappearance of a machine gun if this law 
is enacted in the various States to which 
it is most urgently recommended. 

“The committee is gratified to learn that 
a copy of this law has been forwarded to 
the Alabama Legislature where it is hoped 
the passage will take place within a week 
and assurance have come from committees 
of many States that the matter will be 
taken up immediately upon the conven- | 
ing of their legislatures this Winter.” 


The proposed uniform act on control | 
of machine guns, adopted by the Con- | 
ference, will be printed in full text in 
the isue of Oct. 11. 








‘Repair Loan Approved 


For New Haven Railroad 


The Interstate Commerce Commission 
on Oct. 7 announced its approval of the 
application of the New York, New Haven 
& Hartford Railroad for a loan of $700,000 | 


from the Reconstruction Finance Cor- 
poration. (I. C. C. Finance Docket No. 
9658.) 


The railroad applied for the loan to 
repair 93 locotives and 5.a899ARODI 
repair 93 locomotives and 160 freight-train 
cars in its own shops. 


Resources of State Banks 
Announced in Kentucky 


The 362 State banks operating under 
the supervision of the State Banking De- 
partment had resources aggregating $248,- 
031,078.12 on June 30, according to the 
annual report of James R. Dorman, Com- 
missioner of Banking and Securities. 

Resources of Kentucky State banks have 
gradually decreased since June 30, 1929, 
when they were at their peak of $385,559,- 
868.28, the report revealed. For the fiscal 
period ending June 30, 1930, these resources 
had fallen to $364,849,223.33. For last 
year these assets totaled $295,881,257.76. 

Figures included in the Banking Depart- 
ment’s report of assets include only the 
resources of banks that are operating, and 
do not include those in receivership. The 
report showed 68 banks in liquidation on 
June 30. | 


Treasury Closes Books 
' On 450 Million Issue | 


Subscription books on the Treasury De- 
partment’s new $450,000,000 issue of 4% 
year 3 per cent notes dated Oct. 15 closed 
after remaining open only one day, Arthur 
A. Ballantine, Acting Secretary of the 
Treasury, announced Oct. 7. The an- 
nouncement follows in full text: 

Acting Secretary Ballantine announced 
that the subscription books for the current 
offering of 4% year 3 per cent Treasury 
notes of Series B-1937, maturing April 15, 
1937, closed at the close of business today, 
Thursday, Oct. 6. 

Subscriptions placed in the mail before 


entered | 
before the close of the subscription books. | 
Announcement of the amount of sub- 
scriptions and the basis of allotment will 
be made on or about Tuesday, Oct. 11. 


North Carolina Licenses 
For Autos Average $14 


Raleigh, N. C., Oct. 7. | 

The average cost of an automobile | 
license plate in North Carolina this year 
was $14.0349, according to a report just! 
issued by the Commissioner of Revenue, | 
A. J. Maxwell. Further jnformation was} 


The amount paid so far this year for} 
plates is $5,285,080, as compared with $6,-‘ 
Also | 
49,159 North Carolinians had automobile! 
license plates last year who do not have | 
them this year, resulting in a decrease in 
revenue of $689,941. The remainder of the | 
decrease is accounted for by a 1931 Act, | 
which changed the method of computing 
the tax from horsepower to weight. 








Hearing Date Set in Kansas 
In Gas Rate Reduction Case 


Topeka, Kans., Oct. 7.—A three-judge 
Federal court has set Oct. 25 as the date 


|for hearing of suits by the Cities Service 


Company and subsidiaries against an 
order of the Kansas Public Service Com- 
mission for a reduction in rates for gas. 

The Federal court granted a temporary 
injunction against the Commission, and 
directed the Attorney General not to 
bring receivership suits against the com- 
panies as ordered by Governor Woodring, 
who stated that the companies were vio- 
lating the State corporation laws. 

The Attorney General, Roland Boynton, 
in his answer denied that he intended to| 


of relief funds. The plan is to coordinate | and it is my expectation that this bill| partially replenish them if thade shows) ship proceedings, into acceptance of the 
all relief activities in the county and city.| will pass during the coming short session.| any sign of activity after the elections. | Commission's rate reduction order. 


calendar of the House of Representatives,| minimum, but merchants may move to| intimidate the utilities, by filing eof the| 


| ville, Chicago, Kansas 


ferred to an international air line for 
transport to Barranquilla, Colombia. A 
Colombian air service picked them up at 
that point, delivering them at Bogota on 
Aug. 20. The entire cost of transporting 
this shipment which weighed 4% 
was $10.00. The distance from St. 
to Bogota via Miami is 3,143 miles. 

The Commerce Department’s aeronau- 


tics trade division has on file current data t 


on all 
transport services, including rates, sched- 
ules and proposed services. Information 
along these lines will be furnished Ameri- 
can shippers on request.—(Department of 
Commerce.) 


Reconstruction Finances 
Allotted to Agriculture 








{Continued from Page 1.] 
since the announcement of their location, 
committees and managers several days ago 
and it is expected that capital will be 
ready for them within the next few days. 

Other branch offices of the various 
credit corporations are at Boise, Louis- 
City, Oklahoma 
City, Houston, San Angelo 
(Tex.), 
Oregon. 

Managers and committees for offices at 
Raleigh, Macon, Jackson, Montgomery, 
San Francisco, Los Angeles and Phoenix 
will be announced soon. 

Loans will be made for crop produc- 
tion and to stockmen on all kinds of 
stock, including breeder, range, feed lot 
and pasture. Applicants are limited to in- 
dividual farmers and stockmen, partner- 
ships and corporations engaged in the 
business of farming, or the raising, breed,- 
ing, fattening or marketing of livestock. 

Loans will be made direct to applicants 
by the principal offices and their branches. 
No intermediate agencies will stand be- 
tween the borrower and the credit office. 
No inspection fees will be charged bor- 
rowers. 


Denver, 
Helena, 





2. ah 
PRESIDENT’S DAY 
At the Executive Offices 


Oct. 7, 1932 

10:30 a. m. to 12 m.—The President 
met with the Cabinet. (Cabinet meet- 
ings are held regularly on Tuesday and 
Friday of each week). 


12:05 p. m.—J. Clawson Roop, Di- 
rector of the Budget, called to discuss 
budget matters. 7 


12:30. p. m.—A committee from the 
American Legion, headed by Col John 
T. Taylor, legislative representative, 
called to invite the President to make an 
address at the dedication Armistic Day, 
November 11, of the Tomb of the Un- 


known Soldier at Arlington National 
Cemetery. 


12:45 p. m.—The President was photo- 
graphed separately with the delegates 
to the National Convention of the Mili- 
tary Order of the World War and the 
regional meeting of Boy Scouts from 
Pennsylvania, Delaware, Maryland, Vir- 
ginia and the District of Columbia. 

Remainder of Day: Engaged with sec- 
retarial staff and in answering corre- 
spondence. 








\of today. 


}so strong that 


for those suffering from remedial 


arriving at Miami On | defects, ete. 


“There is a world of things that have to 
be done and have to be done right if we 
are to do the right thing by the children 
The power of human habits. ds 
it takes a new idea of 
great power to change old customs ard 


“eon old ways, but this has been done and at 
OUIS;a rate such as we have never know 


| before. ’ 


| 


| Ways. 


matters relating to foreign air children. 


| 
;mortality, but for the moment they seem 
| expensive, they are new and provision has 


Cheyenne and Portland, | 


“New standards have been set up and 
he community has used them for its 
But new standards mean new 
New discoveries mean new meth- 
ods. Nearly all of those new methods in 
the long run cut down the costs and 
reduce the sickness rate, and decrease the 


to be made for them. 
Efficiency in Expenditures 

“When everything was moving forward 
propitiously in this country it was easy.to 
find a place for more education, more 
public health, more playgrounds, more 
welfare institutions, more juvenile courts, 
etc. Now we are in the midst of a tax- 
payers’ strike. We must make every dollar 
count. This may be a real advantage. in 
any new enterprise. The tree bears better 
fruit after the exuberant growth of the 
branches has been trimmed. There is no 
place where money can be spent where a 
full dollar’s worth can be obtained better 
than that in the expenditure for children. 
But this expenditure requires careful 
budgeting and effective cooperation of all 


| forces, governmental and private. 


“We have seen in a world depression 
what we call values rapidly diminish. But 
if our productive work is put into the 
minds, bodies, spirit and morals of our 


| children, there is no loss of values. -In 


fact there may be a seasoning of these 
values and the development of character. 


| The State of Delaware can well afford. to 


put every possible cent that is available 
into its children and to do this with the 
a.vice of those who are best trained and 
most interested. 

“The State is a long-time organization 
that must look ahead for 50 or 100 years. 
Its governing authorities and its citizens 
can not succeed properly if they think in 
terms of but a year or so. The citizens 
of today who are controlling Delaware 
will gradually fade out of the picture, 
Their places will be taken by those who 
are now in the cradle and at the schood 
desk, on the playground and in the orphan 
asylum, in the juvenile court and else< 
| where. 

“Delaware of 1960 will be exactly the 
kind of a State that these boys and girls 
want it to be. If we can give them good 
physiques, well trained minds, the sense 
of independence, of loyalty and of pat- 
riotism, if we can have their training 
fit into the vocational opportunities that 
will be before them, then we can be 
assured that this historic State, small in 
size but great in traditions and in 
patriotism, will lead in ideas and govern- 
ment as it did in the days of the Revolu« 
tion and in the days of the organization 
of our Constitution.” 





Oklahoma Exempts ‘Gas’ 


For State’s School Busses 


Oklahoma City, Okla., Oct. 7. 

Gasoline purchased for use in State« 

owned school buses is not subject to the 

Federal excise tax, the Attorney General 

of Oklahoma, J. Berry King, has advised 

the Superintendent of Public Instruction 
of the State. 





STEEL and STONE 


A Canal in Cartagena. ccs = 
A Flying Field in Linkoping 


Buttpinc and construction 


is one of our greatest industries; new construction 


problems, at home or abroad, develop new mate- 


rials, new methods. 


The Topical Survey 


tells how Government representatives 


here and abroad, are helping to keep 


America’s Building and Construction ns 


Industry abreast of developments in 


Construction Materials 


Beginning October 10 
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Finance Agency 


Loans for Month 








Are Announced 


Total of 122 Millions Was'| ¢ 


Authorized During August | 


[Continued from Page 1.] 


; ‘ The statement of Mr. Trimble, adhering} “The text of the bill requires an ac- | . 1931. 32-14663 | 
general counsel In support of its position, |‘, is original opinion that the law re-| Sousting.. gcevemane cniy ae to,loans made | "Titus. 1p. Lond, The Medic! society. 1950 
The sumraary of the report made public ties Contnensasits a etc 7 aie sid ee anak compel the fling of an account | rroubridge, Laura (Gurney) lady. J hn, lord 
. ; or Ss mon reports, follows; or statement of loans hereaft da | . y. John, 10) 
by Atlee Pomerene, chairman of the pt in full text: eeree the original Ranchatrustion Winatce = Montagu of Beaulieu; memoir, by .. . and 
a - 


construction Finance Corporation, 


i f the| The Reconstruction Finance Corporation | | 
dressed to South Trimble, Clerk o has gubattied. ia sane Senthiy report | .©’Se8 at some time in the future on account | Sweet, Mrs. May (McDaniel). Italian books 


| 
j : x the o tio: 
jas required by section  201(b) of the ceaqenes’ Gf a ae may know what 


House of Representatives, follows in full 


text: 


penditures for August, 1932, together with | e . . 

a statement of loans authorized, during i Bagh cicada 15 —— 
vi , amount | : : = 

fer, month, showing the name cent action in permitting inspection of | D&D* ‘f it needed it. 


and rate of interest in each case. 


“Under the provisions of section 5 of their first monthly reports by letter of its| bank of the charge of having obtained on 


the Reconstruction Finance Corporation |Chairman, Atlee Pomerene, submitting a| 8ccount of the influence of its president this AND PUBLICATIONS 


2 \ . : large amount of money. 
Act, the Corporation during this period | brief by their general counsel, Morton G.| “T's contended as ~ future loans, made 


authorized 1,110 loans aggregating $111,-| Bogue. The law does not give me any| to small banks throughout the country, that |Report to the President on Silicon Aluminum 
596,631.90 and authorized increases aggre- | discretion to withhold these reports. The 


. ; ‘ . 7 Aluminum Ferro-Aluminum Silicon—Report | indicated, to become a region of conflict: At 
geting $10,681,010 in loans authorized prior | Teasons therefore are set forth in the Gas ices tek 7 at tame as. be | No. 50, Second Series, U. S. Tariff Commis-/j first, between Russia and Japan, later, be- 
to Aug. i, 1932, making a total of $122,-|brief of my counsel, which is as follows:| rowed $100,000 it might have the effect of | ,S!0M. Price, 5 cents. 32-27215 | tween China and her two powerful neighbors. 


277,641.90 as shown in Table 1. These fig- | The Clerk of the House of Representatives, 


ures and the list of loans authorized, | House of _Depresentatives, Washington, D. C., on = a ee a showing that | §. Tariff Commission. Price, 5 cents. |ecupation of which was thought to 


; - the bank is solvent and can borrow because | 32-27214 | domination of Far Eastern politics. 
amounts withdrawn or canceled from Aug.| p= 7:.,1 have examined the letter of the| banks are compelled to borrow on adequate | Geology and Oil Resources of the Elk Hills | came coveted for its own sake later, when its 


ed 2 | California—Geological Survey Bull. 835, Geo-| agricultural, mineral and forestry resources 
1 to Sept. 21, inclusive, the date this re-|sept. 29, 1932, protesting the recent action| act. ‘This amenament slewiy bocadene (ne | logical Survey, U. 8. Dept. Interior. 


accounting requirements in order that the 
people may be fully advised as to what is 


contained in Table 1, do not include} 


port was closed. 
, Distribution of Loans 


: ing subsequent monthly reports of the Cor- “ Census of Mines and Quarries, 1929, Maryland, | The use of the privileges so acquired became 

067,605.43 was authorized to banks and | poration; likewise the brief of their general yield?” ——— Virginia, North Carolina, South Carolina, more and more instrumental in furthering the 
trust companies (including $7,772,900 to|counsel upon which the request is based. “Mr. RAINEY: 15th Census of U. S.—Bur. Census, U. S8.| economic development of South Manchuria. 
and in the reorganization of closed banks);| The principal reasons advanced by the gen- “Mr. PARSONS: If future loans are to | scmaliice” Giemieans eae conte. oe | Strategical considerations have remained 
$12,294,188.87 to building and loan associa- eral counsel of the Corporation in support| be made public, why should not the same ° . ensus of U. S., | Paramount, but the extensive economic inter- 
aw . of his opinion that the Clerk has no right| requirement apply to loans that have al- | ; BUF, Census, U.S. Dept. Commerce. Price | ests resulting from the active part taken by | 
tions; $3,708,700 to insurance companies; | or duty to permit such inspection are: ready been made? euetenthins ti 4a Seabartaamnit 08 oo |e and Japan in the development of 
hare ry : epartme r— , - 

$2,101,720 to mortagae loan companies;| First. That the provisions of the act do Mr. RAINEY: Maybe it should, but the Ost, 168) Divilpa oot Bublidccicns and Manchuria found an ever increasing insist- | 


$3,000,000 to a Federal land ban; $55,000 to| not direct or authorize publication of the| ®mendment I am requested to present by 
a joint stock land bank; $594,021.62 to |Teports by the Clerk and do not permit him| {he committee only covers loans made in 

9 ’ to afford the public the right or opportunity | the future. - 
$2,667,-| to inspect them. After debate the amendment was adopted, 


822.98 to livestock credit corporations; and! second. That Congress did not intend that | 22% the bill as amended was passed by the 
$12,798,583 to railroads (including $5,696,-| these reports should be published by the STATE PUBLICATIONS 


agricultural credit corporations; 


449 to railroad receivers). 


| 
“Sir: Pursuant to the provisions of sec-|Emergency Relief and Construction Act } , . 
tion 201(b), Title II, of the Emergency | of 1932, approved July 21, 1932 (Public! The charge is being made throughout ie Noah. Webster's new handy dic- 
Relief and Construction Act of 1932, the | No. 302, 72d Cong.) 
Reconstruction Finance Corporation sub- | 
mits this report of its activities and ex-| Arguments of Counsel 


| Reconstruction Financé Corporation, dated 


of the Clerk in permitting public inspection 
|of their monthly report of its activities for 


| Clerk except possibly after a consideration of 


lish the reports. 


Announced by Clerk of House | 010 oes guy vy 10 uray econ 








[Continued from Page 1.] 


. his letter that the publicity requirement {activities under the Reconstruction Finance Ford. 227 p., illus. Wash., D. C., President's 
According to Report Made nevertheless was impairing the value of | Corporation Act. 


Public by Clerk of House 


r. 


; Rainey stat - | 1932. 32-26515 
the Relief Act because some banks and| pose of the amenament ne Bouse the Pur-| Rothenstein, John K. M. British artists and 
|other borrowers withdrew applications, or| “Mr. Chairman, it will hardly be neces- | ‘he war. 31 p. Lond., P. Davies, 1931. 
|withheld them “altogether when it was sary for me to take five minutes to explain 32-14665 


this amendment. It affects loans hereafter | Shipp, Horace. French masters, survey and 


| determined to make the first report public.| to be made. 


| poration Act in order that the people of the | Archibald Marshall. 318 p. Lond., Mac- 
ted States who may possibly sustain 


than that could have been obtained by his 


if through information filed here with the 


making a run on that bank. 


act. 


is made of it. 


House. 

On the same day the House substituted the 
them by the House provisions of H. R. 12946 as an amendment 
“Loans authorized by the corporation| “Third. That the rules of the House and to Senate amendment No. 1 to H. R. 9642, and | 


are sometimes withdrawn or cancelled in| previous interpretations thereof do not con- | Which was qe ee eee 


full or in part due to: the funds are not | ‘er upon the Clerk any right or duty to pub-| On July 14, 1932, the conferees reported 


required by the borrowing institution; part | Tt is weil settled that in the interpreta-|‘0,0°th Houses that they were unable to) 1931. Springfield, 1932. 


of the collateral is defective or not avail-|tion and construction of a statute the pri-| forces 


ferees to insist upon the House amendment. 








By Library of Congress 


Gress. Fiction, books in foreign ianguages, 
official documents and children’s books are 
excluded. Library of Congress card number is 


anning for 
residential districts; repts. of coms. one city 


Planning and zoning, Frederic A. Delano, 
chairman; subdvision layout, Harland 
Bartholomew, chairman; utilities for houses, 
Morris Knowles, chairman; landscape plan- 
ning and planting, Josephine P. Morgan, 
chairman; ed. by John M. Gries and James 


conf. on home building and home ownership, 


guide. 192 p. Lond., Low, Marston & co., 


for American libraries; supplement to Italian | 
immigrant and his reading. 35 p. Chicago, 
Amer. library assn., 1932. 32-26378 





tionary; Merriam-Webster; based upon Web- 





Aluminum Silicon, Alsimin Ferro-Silicon 





60 cents. GS32-179 


Commerce. Price, $1.25. 





16-26563 | 





AND BOOKS 


able for pledging at the time; the borrow-| mary rule is to ascertain and give effect to|The Senate agreed to the conference report) CP Grate See ee rank C. Jordan, Secy. 


ing institution closed after the loan was! ynited States, 185 U. S. 


authorized; and for other reasons. 


“Loans which were authorized in Au-| V- Fiber Disintegrating Co., 85 U. 8. 272.) 
gust withdrawn or cancelled in full dur-| 


of the authorizations being given. These 


summarized below. 
Withdrawn and Cancelled Loans 


the intention of the Legislature (Rodgers v: 


;of the lawmaker constitutes the law. (Atkins 


ers of a statute is as much within the statute 





|of passage are to be regarded as an exposi- 


3), as the intention | instructions. 


The construction to be given a statute is| On July 15, 1932, the conferees reached an | 


that which carries into effeg@t the true intent | #8Teement. 
ing the period from Aug. 1 to Sept. 21, in-|and object of the Legislature in the enact-| Statement with their report. 


elusive, no part of the proceeds being dis- | ment. (Minor v. Mechanics Bank, 1 Pet. 46.) the statement covering the agreement zeached Ann. Rept. of Board of Probation for f.|cifcumstances China could afford to wait for 


b i are pet inciuded in the leans au- The thing within the intention of the mak- |i" conference under section 201(b) is as fol- 


lows: 
thorized, and listed in Table 1, but arejas if it were within the letter. (United| “The House amendment requires a monthly | 
summarized below. Likewise in cases | States v. Babbit, 66 U. 8. 55.) 
where parts of loans authorized in August | . + + @ 

were withdrawn or cancelled during the Where the intent and object of the Legis- | borrowers to whom loans and advances are 


5 lature does not clearly appear from the Jan- 
period from Aug. 1 to Sept. 21, inclusive, guage of the statute, the reports of commit- | provision in the Senate amendment. 
the amounts withdrawn or cancelled are | tees of both Houses and Senate, including the 
not included in Table 1, the net amount, bill as introduced, changes made in the frame | provision.” 
| of the bill in the course of its passage, and In presenting the report to the House Mr.| that amendment as stated by its author on 
> the explanatory statements in the nature of | Rainey made the following statement: the flood of the Senate was: 
withdrawals or cancellations also are|a supplemental report made by the commit- “Mr. Speaker, the statement is so com- “Senators, 

| tee members in charge of the bill in course/| plete that I do not desire at this time to 


made under that act. There was no such 


of State. Sacramento, 1932. 
Works for f. yr. ended No. 30, 1931—Pub. Doc. 


The House confereees filed aj| Taxation for f. yr. ended Nov. 30, 1931—Pub. | 
That part of Doc. No. 16. Boston, 1932. 


The bill | the Reconstruction Finance Corporation Act, 


|@s agreed to in conference retains the House | Which amendment later was stricken out in 


conference. The reason for the adoption of 


you are about to give to this 
| $2,000,000,000 Corporation money which in the 


make any extended observations, except to (last analysis is the property of the peopl 
m . tion of the legislative intent. Duplex Print-| say to the Mem of | oe 
“Loans authorized during August which | ing Go. v Deering, 354 US, 43). 3 e bers of the House that on 


of this country, and if we are to do that thing, 


the subject that seems now to be impor- (I sincerely hope that we shall at the same 


were withdrawn or cancelled in full during However, the debates in Congress expressive tant to the House, the publicity provision | time provide for current information to the 
period from July 21 to 31, 1932, inclusive,|of the views and motives of individual mem-| With reference to loans, the Senate yielded | people of this country as to how those funds 


sive, no part of the proceeds being dis- | D&S May not be restortel to in ascertaining ong the Somes. 


bursed, were as follows: to 35 banks and| body. (United States v. St. Paul M. & N. Co.,| “Mr. RAINEY: 
trust companies aggregating $2,631,571.70; | 247 U. S. 310.) Mr. HOLMES: 


the meaning and purpose of the lawmaking 


rovision remains in the bill. | are to be employed.” 
Will the gentleman yield? a 


I would like to ask the Senate nor the Corporation itself has con- 


‘Also™to consider the fact that neither the 


sidered the law requires secrecy of the Cor- 


to one insurance company, in the amount Section 201(b) of the Emergency Relief and gentleman if the publicity clause in fhe bill poration’s activities and expenditures except 


is applicable to States and cities as well as 
of $780,000; and to one mortgage loan Construction Act of 1932, under which the| q}) other loans? 


as otherwise provided by section 15 of the 


; monthly reports are made, provides: “Mr. RAINEY: Yes.” Reconstruction Finance Corporation Act and 
ameeeny in the amount of $40,000. “The Reconstruction Finance Corporation| After debate the conference report as sub- ee 20 of the Emergency Relief and Con- 
Parts of loans authorized during Au-| shall submit monthly to the President and to| mitted was approved by the House by a vote | **ruction Act of 1932. 


gust which were withdrawn or canceled /|the Senate and the House of Representatives | of 286 to 48. 


+++ 


during the period from Aug. 1 to Sept. 21,| (0° the Secretary of the Senate and the Clerk) On July 16, 1°32. the conference report was| The Corporation has from time to time 
eietiee, on as follows: . ee and | % the House of Representatives, if these | submitted to the Senate by Senator Norbeck,| given out public statements in regard to cer- 


; 5 bodies are not in session) a report of its| chairman of the Senate Committee on Bank-| tain na 
trust companies, $420,163.70; to building | activities and expenditures under this section | ing and Currency. Senator Norbeck mate the Be ee Gene warns. The 


and loan associations, $249,411.13; to an in- | #94 under the construction Finance Cor- | following statement: 


Senate has by a Senate resolution, which does 
not require the approval of the House and 


surance company, $35,000; to mortgage | poration Act, together with a statement show- “I move that the Senate agree to the re- | the President, appointed a committee of five 


ing the names of the borrowers to whom 


L port. Senat t 
loan companies, $25,280; and to livestock | loans and advances were made and the amount “I will state that the Senate conferees pacers wo invessente the inane made by the 


credit corporations, $18,631.59. 


jon — of interest involved — each case.’’| yielded on ovary canny 
“ oes not appear upon the face of the| merous conferences 
Loans authorizcd from July 21 to July |statute for what purpose Congress requires aj and we have always yielded. We did so in 


Corporation and to ascertain any information 


I have been in nu- | or fact which the Committe 
ely "atin ak Mists, e deemed advisable 


that the Senate should have. 


31, 1932, inclusive, which were withdrawn | detailed report monthly of the Corporation’s| this case. We did not merely yield; we The Reconstruction Finance Corporation re- 


or canceled in full during the period from ee © » ons to the oo of the| surrendered. 
; : ouse while the House is not in session. It + 
Aug. 1 to Sept. 21, inclusive, no part Of | Hecomes necessary therefore, in order for the “The question at issue, of course, was the aeeres — an most of the State banks 
the proceeds being disbursed, aggregated | Clerk to discharge his duty under the law, to| question borrowing banks |®Te required by law to publish from time to 
$5,552,400. These withdrawals and cancel- | ascertain from the legislative committee re-| should have their names published. The assets and liabiliti T 
lations are listed in Table 2, because the ports, pineluding the explanatory statessente | Senate. by  deciaive vote, had decided that - es. This statement shows | 
ere ; , made by e 
loan authorizations were included in the | course _ Pi Ry ee oT Se cae’ coe Gar 
Corporation's repcrt for the period from |of the statute in requiring the monthly re- 
ports to be submitted. we 


July 21 to 31, 1932, inclusive. 


“Parts of loans authorized during the | + + + 
period from July 21 to 31, 1932, iclusive, 
which were withdrawn or canceled during 





in the House by Representative Rainey, of 
Illinois, and referred to the Ways and Means 


The House 

} A idual bank has borrowed from all sources 

intent and purpose! had the opposite view; but they were so . . 
determined in regard: to the matter that The publication of the Reconstruction Finance 

saw no hope of agreement, 

yielded.” 

On July 13, 1932, H. R. 12946 was introduced | statements inede Be the content eatery |mental requirements necessary to obtain a 


bers in charge of the bill in course of pas- loan. 


port is not the only report that is made which 
shows that a bank has borrowed money. All 


time during the year a statement of their 


the total amount of money that the indi- 


and we Corporation report furnishes the depositors the 
additional information that their bank pos- 
sesses adequate security to meet all govern- 





the period from Aug. 1 to Sept. 21, in-|Gommittee. On the same day this bill was | °28¢,show that it was the intent and purpose ta en es a een S 


clusive, aggregated $1,224,264.22. These| reported back to the House from the Ways 
withdrawals and cancellations are listed 
in Table 3 because the loans to which | quired a report of the Corporation's activities 


and Means Committee by Mr. Rainey. As 
reported to the House, section 201(b) re- 


public. 


of Congress that the reports submitted by | §Teat value is recognized by many banks in 
the Reconstruction Finance Corporation un-| @eliberately giving publicity to the fact that 
"LS cell extent cea aes the rules eee Finance Corporation. The publica- 
of the House do not authorize the reports to tion of the July report of the Reconstruction 


they have obtained a loan from the Recon- 


they relate were contained in the Cor-| only under section 201. When the bill was|be published. There is nothing to be found|F!2@nce Corporation, during the month of 
poration’s report for the period from July | U24er consideration by the House, Mr. Rainey. |in the rules or any precedents of the House | AUsust, did not have the bad effect upon 


21 to 31, 1932, inclusive. 


| offered a committee amendment providing that 





| 
| the committee member in charge of the bill,| which prohibits any officer of that body from| the banks as predicted by the opponents of 


a the provision. This is shown by the great! 
ona discharging his t - y 
“In addition to the above, loans ag- | the report should also cover the Corporation's | gress, one Gmy URE Oh Oot Hs. Com 


; decreased number of bank suspensions that 


gregating $3,818,078.91 which were author- | —— == = ———————= |" The brief urges that an inference is justi- | PAYe Occurred since the report was published. 


ized before July 21, 1932, were withdrawn | 31% per cent notes authorized by the board|aed fiset 
or canceled in ful: during the period from | of directors on June 16, 1932, and $75,000,- | President, 











the Senate, 


During the month of July there were 131 

di it 

and final form. af Tne welier oun’ wastes suspensions; during the month of August 85 
and the House, re-| Suspensions; and during the month of Sep- 


Aug 1 to Sept. 21, inclusive, and parts of |000 of the $250,000,000 “Third Series” 314 | $Pectively, were to exercise a sound discretion | “ember 63 suspensions. 
the loans which were authorized before per cent notes authorized by the board of in determining whether or not the operations +++ 


of the Corporation were to be disclosed to the 


July 21, 1932, aggregating $8,158,861.01 were | directors on July 23, 1932, were sold to the| public and he refers to certain changes made | monthiy report, does Roe epee the wet a 


withdrawn or canceled during the period | Secretary of the Treasury. 


from Aug. 1‘to Sept. 21, inclusive. 
Increase in Authorized Loans 


in H. R. 


H. R. 12445 never became 


“During the period the Corporation al- | vetoed by the President. 
located $10,000,000 to the Secretary of Ag- | where under that bill the scope of the reports! there shall be submitted with the report “a 


monthly report does not show the actual 


“In cases where loans authorized prior | riculture in accordan i i were extended to include all activities under 
ce with the provisions statement showing the names of the borrowers 
to Aug. 1, 1932, were increased during the | of section 2 of the aeoimeteaeek Finance the Reconstruction Finance Corporation Act.|t 9 whom loans and advances were made and 


thorized during August. 


“Applications for loans received at the| peen paid over to the Secretary of Agri- 
Washington office of the Corporation | clue as of Aug. 31. 7 . 


under section 5 of the Act during the) 





; i The general counsel asserts that in order to 
month of August, the amount of such in-| Corporation Act, making a total of $107,-|construe the meaning of section 201(b) you 


crease is listed in Table 1 as a loan au-/ 500,000 ailocated from Feb. 2 to Aug. 31, 


the amount and rate of interest in each case.” 
I suggest that you call this to the attention 


are justified in referring to the debates in| of the Corporation for their consideration. 


|inelusive. Of this sum $75,000,000 had Congress leading up to the passage of the act.| ll of the other objections raised in the 


He states: 


brief as to the wisdom or policy of requiring 
a public monthly report of the Corporation's 


“Assuming, however, that the expression of | activities were presente 
|the views of the individual members would SN Sea talaes’ ae uae 


Corporation or other persons before the act 


period numbered 1,151 as follows: 899 from | Subject Matter of Tables not be admissible as evidence in a court for| was passed. 


banks and trust companies ‘including 50) 
applications from receivers or liquidating 
agents of closed banks); 140 from building 
and loan associations; 14 from insurance 
companies; 21 from mortgage loan compa- | 
nies; 1 from a Federal land bank; 2 from 
joint stock land banks; 30 from agricul- 
tural credit corporations; 32 from a. live-| 
stock credit corporations; and 12 from 
railroads (including 2 from railroad re-| 


ceivers.) 


“Under the provisions of section 1, .Title 
I of the Emergency and Construction Act 
of 1932, the Corporation made available | 
$13,931,669 for the purpose of relief and| 
work relief during August, as shown in| 
Table 4. Formal applications received 
under this Act during August numbered 
218, of which 44 were for relief under 
Title I and 174 were for loans under from Aug. 1 to'Sept. 21, 1883. 


Title II. 


authorized two loans aggregating $50,000,- 


000, as shown in Table 5. 


“The following tables (which are printed 





the purpose of ascertaining the intent of the 


Legislature as a whole, 
on page 7) are attached as a part of this| the act the Clerk and the officers of this Cor- 


report: | poration should not be required to follow the 
“Table 1. Statement of loans author- ae pe * ovigonse applied by courts of 

ized from Aug. 1 to Aug. 31, 1932, inclu- aw. In order to ascertain the probable intent, you no discretion to withhold the monthly 

: Bs » ’ ® P remarks of individual h 

| sive, under section 5 of the Reconstruction | silence of the other mestuesced y BB reports of the Reconstruction Finance Cor- | 
Finance Corporation Act, showing the | lative body may be resorted to as having some 


name, ¢ j ; evidentiary value ‘in 
h ——- eee rate of interest in reliable sources of information. 
each case (exclusive of amounts withdrawn | statements should be considered by the Clerk 


or canceled from Aug. 1 to Sept. 21, 1932,4in_ his consideration 
inclusive). authority conferred upon him.” 


“ : I know of no‘rul - 
Table 2. Statement of loans authorized| mental official to consider thaividual opinions the protest, I adhere to my original opin- 


from July 21 to July 31, 1932, inclusive, | expressed in debates as showing the legislative 
which were withdrawn or canceled in| intent. 


interpreting 


the absence of more 
Surely such 


agreed. with those 


After a careful examination of the legisla- 


brief of the Reconstruction Finance Corpora- 


poration from public inspection. 
Respectfully submitted. 
SOUTH TRIMBLE JR. 


(Signed) SOUTH TRIMBLE, 





Total Repayments rate of interest the Senate was advised of the opinion of its 
. yr i “ , : parliamentarian that the reports would be| Stallments— 
“Total repayments during the month of Table 5. Statement of loans authorized | open to public inspection; further, that in the 


a _— ene ee, 2 Se from Aug. 1 to Aug. 31, 1932, inclusive, eotetes in ~~ House of Representatives no 
anks and trust companies, $31,301,176.46;| under section 201(d), Ti y the ers expressed an opinion that the re- 
building and loan associations, $1,573,-| Emergency Relief pe ccnmeosle hak of | than publicity" RE SN Hae 
337.82; insurance companies, $296,009.69; | 1932. | : > a 
mortgage loan companies, $1,423,658.10;| “Table 6. Statement of cash receipts | dt, voWld also be proper to take into con- | 
credit unions, $1,235; joint stock and land| and expenditures of the Corporation Aug. 
banks, $5,843; agricultural credit cor-|1, 1932, to Aug. 31, 1932, inclusive. (Cor- | poration which was read to both the House 
porations, $7,613.68; livestock credit corpo-| poration’s account with Treasurer of |%24 the Senate during the consideration of | 
rations, $408,041.41; and railroads, $224,-' United States.) 


884.31. 











| Sideration the statement of the board of di-| 


rectors the Reconstruction 


Finance Cor- 


this legislation. The Corporation at that time 
A u astrued the amendment to mean publica- | 
Table 7. Statement of condition of the | tion of its monthly report. | 
“During the month of August, $25,000,-| Corporation as of the close of business, 


00 of the $250,000,000 “Second GerieS” | Aug. 31, 1932.” 


| cor 


nme roe ae have to be taken into 
eration e action of the Senate in 
adopting @ somewhat similar amendment to| Nos. 8391, 8389, Sept. 15, 1932. 





installments. 


tung and Hopei 


operation, 


Commerce Yearbook, 1932—Vol. 1, U. S., Bur.| the fi 
|the period July 21, 1932, to July 31, 1932, and| being done with their money—the use that | Foreign and Domestic Commerce, U. S. Dept. 


China. 
“Of the $122,277,641.90 authorized, $85,- | requesting the Clerk to refrain from publish- 


\ field of development. 
Manchuria to pass from her control to that} 


of Russia. Even after the Treaty of Ports- 


yr. ended Sept. 30, 1931—Pub. Doc. No. 85, | 
| Boston, 1932. ; Sovereign rights. The Russian revolution of 
Nev.—Rept. of State Inspector of Mines for | 1917 gave her that opportunity in North Man- | 
jreport of the activities and expenditures of| period Dec. 1, 1930, to Je. 30, 1932, Incl, | Churia. 
the Reconstruction Finance Corporation Act| Carson City, 1932. | 

and a statement showing the names of the | ———— oo — arcane 


—— | 


Changpai 


amount of money loaned or advanced by | 
law, as it W&@S|the Corporation in each case but only the 
I am unable to find) amount authorized. The act provided that 


South Manchuria Railway. 


tive history of the Emergency Relief and Con- 
struction Act of 1932, and of the protest and 


tion, I am of the opinion that the act gives 
876,000,000 bushels. 





After consideration of the protest filed | C®®t was cultivable. 


of the extent of the| by the Reconstruction Finance Corpora- 
tion and the brief by my counsel analyzing 


ion that the law requires me to allow the 
The Supreme Court has stated the| pubiic to inspect the Corporation's 


full from Aug. 1 to Sept. 21, 1932, inclusive, | not ‘be resorted to itt sucertaining tre mens, | monthly reports. 


no part of the proceeds being disbursed. [ing and purpose of the lawmaking body as 
“Table 3. Statement of loans authorized | follows: 


from July 21 to July 31, 1932, inclusive, | agrece with tho, oct, peak may, not have 
which were withdrawn or canceled in part | spoke might differ with each other. (United 
States v. Trans-Missouri Freight Association, 


| “Table 4. Statement of amounts made | 16,¥. . 290.) ° 
If it were legally proper to consider the 
available trom Aug. 1 to Aug. 31, 1932, in-| views of the individual Benators referred to 


“Under the previsions of section 201 (d),| clusive, under section 1, Title I, of the|in the brief, it would likewise be necessary 
Title II of the Emergency Relief and Con-| Emergency Relief and Construction Act of | t© take into consideration the statements made 
struction Act of 1932, the Corporation 1932, upon application of the Governors by other Senators that the object of the 


B amendment was publicity, and that the re- 
| of the States mentioned, showing names of ports would be published uniess provision was 


the States, amounts made available, and | ™ade to the contrary; also to considér that 


Clerk of the House of Representatives, 


United States exist, while large 


mite, magnosite, 


MONDAY, OCTOBER 10, 1932—@he Gnited States Daily — YEARLY INDEX PAGE 1454 7 


Position on Publicity of Loans Publications Received | Relations of Manchurian Area Federal Rulings 


With Rest of China Explained 


e * e e at end of last line.) eS a ee ee ee a . 
Mr. Trimble Holds Law Gives No Discretion | *esiten:s,cont. 0% nome wunang ana nome| Ry gsian Relations Also Covered in Report of 


To Withhold R. F. C. Reports 


League of Nations Commission 





Relations of Manchuria with the 
rest of China and with Russia are out- 
lined in the report of a special com- 
mission of The League of Nations 
which investigated the Manchurian 
situation. (Publication of the report 
in full tert was begun in the issue of 
Oct. 5 and continued in subsequent 
issues.) The report proceeds in full 
text as follows: 


Manchuria—which is known in China as 
the Three Eastern eae ae eee 

| region only 40 years ago almost undevelope 
millan’ & co., 1920, 32-14927 and even now still underpopulated, has as- 
sumed an increasingly important role in the 
solution of the surplus population problems 
of China and Japan. The provinces of Shan- 
ave poured millions of desti- 
tute farmers into Manchuria, while Japan has 
exported to that country her manufactured 


the country that $80,000,000 of this money ster’s new internatl. dictionary. 278 p. N. | sup- 
has been loaned to the bank of a former Y., Amer. book co., 1932. 32-15187 | Tne for food sup 
member of the board of directors of the | Weyl, Hermann. Open world; lectures cn | y for th ti eds of 
Reconstruction Finance Corporation. As a metaphysical implications of science. (Terry | 10 ee - o sepest ve ne - Pp 
matter of fact, my information is that the lectures.) 84 P New Haven, Yale univer- | Chine and pital. ReMnerahion Without, Sac 
amount was only $10,000,000, although more sity press, 1932. 32-15312 | usefulness of their partnership. ou 


| pan’s ee Sola anak wy d not a pm 
tracted and absor such a large population. 

Now, if this statement . d 
were made it would relieve this particular GOVERNMENT BOOKS | Samer Ss wl ace kate Govanee 
so rapidly, providing Japan thereb 
market and with supplies of food, 
and raw materials. 


Yet, Manchuria so largely dependent on co-| 
was destined, for reasons already 


I do not agree | Report to the President on Infants’ Wool Knit | At first, Manchuria entered into this great 
Outerwear—Report No. 48, Second Series, U.| conflict of policies only as an area, we a 

mply 
It be- 


Price, | had been discovered. 
Exceptional treaty rights were acquired in 
instance by Russia at the expense of 
Those which concerned South Man- 
23-26993  churia were subsequently transferred to Japan. | 


ence in the fore licy of these two coun- 
Supplies, U. S. Dept. Labor. Apply at Dept. | tries. ne 


+++ 


Occupation of the soil by Chinese farmers. | 
China at first showed little activity in the 
She almost allowed | 


|}mouth, which reaffirmed her sovereignty 
| Ill.—64th Ann. Insurance Rept. of Trade and | Manchuria. the economic activities of Russia 
| Commerce Div. of Insurance, Part I, Fire,| and Japan in developing those provinces 
Marine and Inland Navigation Ins., cal. yr.| figured more prominently than her own in 
| the eyes of the world. 
The House then instructed its con- Calif.—Blue Book or State Roster, Comp.| Migration of millions of Chinese farmers set- 
tled the future possession of the land. This 
immigration was in fact an occupation, peace- 
and returned the bill to conference without | Mass.—12th Ann. Rept. of Dept. of Public | ‘ul, inconspicuous but none the less real. 
While Russia and Japan were engaged in 
No. 54. Boston, 1932. | delimiting their respective spheres of inter- 
Ann. Rept. of Comr. of Corporations and| est in North and South Manchuria, Chinese 
farmers took possession of the soil, and Man- 
churia is now unalterably Chinese. 


favorable opportunity to reassert her 


+++ 


Population. 
The total population is estimated at about 
30,000,000, of whom 28,000,000 are said to be 
Chines? or assimilated Manchus. 
ber of Koreans is put at 800,000, of whom a 
large number are congregated in the so-called 
Chiantao district on the Korean border, the 
remainder being widely scattered 
churia. Mongol tribes live in the pasture 
lands bordering Inner Mongolia, their number 
being small. 
There may be about 150,000 Russians in 
Manchuria, most of them being in the area 
along the Chinese Eastern Railway, especially 
at Harbin. About 230,000 Japanese are mainly 
; concentrated in the settlements along the 
South Manchuria Railway and in the Kwan- 
tung Leased Territory (Liaotun 

The total number of Japanese, Srussians and 
other foreigners (excluding Koreans) in Man- 
churia does not exceed 400,000. 7 

Area. 
Manchuria is a vast country with an area 
as large as that of France and Germany taken 
together, 
miles. 


+ + + 


Geography. 

Manchuria is continental in its character- 
istics. There are two mountain ranges, the | 
range in the southeast and the 
Great Khingan range in the northwest. 
tween these two mountain ranges lies the 
great Manchurian plain, of which the north- 
ern part belongs to the basin of the Sungari 
River and the southern 
Liao River. 


the lines is 690 miles. 


+++ 


Economic resources. 
The soil of Manchuria is generally fertile, 
but its development is dependent on trans-! 
portation facilities. Many important towns 
flourish along its rivers and railways. For- 
merly, development was practically dependent 
;}on the river system, which is still of much 
importance though the 
taken the first place as a means of trans- 
port. The production of important crops, 
;such as soya beans, kaoliang, wheat, millet, | 
barley, rice, oats, has doubled in 15 years. 
In 1929 these erops were estimated at over 
According to estimates 
given in the Manchuria Year Book, 1931, only 
12.6 per cent of the total area has been brought 
under cultivation in 1929, whereas 28.4 per 
A large increase of pro- 
| duction may therefore be expected in the fu- 
ture if economic conditions improve. The 
| total value of the agricultural products of 
Manchuria for the year 1928 was estimated 
at over £130,000,000 sterling. 
the agricultural produce is exported. 
or tussah silk 
of export from Manchuria. 
The mountainous regions are rich in timber 
and minerals, especially gold. 





Persons claiming benefits for total disability under disability clauses of life insur- 
ance policies were not entitled, in actions against the companies on such clauses of 
the policies on the companies’ refusal to pay the installments, to judgments for 
future installments in accordance with their life expectancy as well as for the 
accrued installments. A Federal court for a district of Missouri, in so holding 
refused to be governed by a contrary decision of the Circuit Court of Appeals for 
the Sixth Circuit which sustained the right of an insured to recover future in- 
stallments on the ground that the insured did noi rely on an anticipatory breach 
but upon an actual breach coupled with an actual repudiation of the whole contract. 
‘Phe judgments for accrued installments would not bar subsequent suits on flture 


Kithcart et al. v. Metropolitan Life Insyrance Co., etc., et al.; D. C., W. D. Mo. 


and silica of excellent quality have been 
The mining industry may therefore 
| be expected to become of great importance. 


| Relations with the rest of China. 
Manchuria has, since the dawn of history, 
been inhabited by various Tungus tribes,.who 
mixed freely with Mongol Tartars. 
influence of Chinese immigrants of superior 
civilization they learned to organize them- 
selves, and established several kingdoms which 
sometimes dominated the greater part of Man- | 
churia and some northern districts in China 
The Liao, Chin, 
dynasties even conquered large parts or the 
whole of China over which they ruled for 


and Kcrea. and Manchu 


China, on the other hand, under strong 
emperors, was able to stem the tide from the 
in her turn to establish sover- | 
eignty over large parts of Manchuria. 
zation by Chinese settlers was practiced at 
Various Chinese towns 
which radiated the influence of Chinese cul- 
ture through the surrounding districts, date 
jfrom the same early time. 
permanent foothold has been maintained, and 
Chinese culture has always been active in the 
southernmost part of Manchuria. 


The influence of 


|}@ very early date. 


For 2,000 years a 


this culture had become 
very strong during the rule of the Ming dy- 
whose authority extended 
over practically the whole of Manchuria. The | 
|Manchus were permeated by Chinese culture 
and_had amalgamated to a great extent with 
the “Chinese before they overthrew the Ming 
administration in Manchuria in 1616, and in 
1628 passed the Great Wall to conquer China. 
In the Manchu army were large numbers of 
Chinese who were organized in separate mili- 
tary units known as Chinese Banners. 


After the conquest, the Manchus quartered | 
their garrisons in the more important cities 
of China, forbade Manchus to engage in cer- 
tain professions, prohibited intermarriage be- 
tween Manchus and Chinese, and_ restricted 
the immigration of Chinese into Manchuria 
These measures were inspired 
more by political taan by racial discrimina- 
tion, and aimed at safeguarding the perma- | 
nent dominance of the dynasty. 
not affect the numerous Chinese Bannermen, 
who enjoyed practically the same privileged 
status as the Manchus themselves. 


with a 
ertilizers, 


+ + 
the Manchus and their) 
Chinese allies greatly reduced the population 


The exodus 


communities 
From this foothold a few settlers spread across 
the central part of Fengtien Province. 
|! number was increased by a continuous infil- | 
| tration of immigrants from China, who suc- 
ceeded in evading the exclusion laws, or who 
had profited by their modifications from time | 


Manchus and Chinese became still 
The Mon-| 


Finally, | 
Meanwhile the im- d to encour-! 


immigration. various 


result that at the | 
lution in 1911, the} 


In such 


“The Chinese prec tax; Held that the amount received 


tice of entrusting the civil administration in in settlement of the Government guar- 


the provinces to scholars who had passed the anty may not be reduced on account 
competitive examinations had not been fol- 
lowed in Manchuria, which had been placed 
under a purely military regime 





She began to take a more active} 
part in the government and development of | 
the country which had been so long neglected. 
|In recent years she has tried to diminish 
Senate bill No. 1, during the consideration of | Japan's influence in South Manchuria. Grow- 
ing friction resulted from 
culminating point of which" was reached on 
Sept. 18, 1931. 


@hat policy, the 


who exercised complete power 
civil as well as in military matters. 2 r 
| attempts had been made to separate military carrier in the guaranty period follow- 
The results were; ing Federal control exceeded the guar- 


The demarcation of the re-| anteed amount and the excess pay- 
spective spheres of authdrity was not ade- : 
quate: misunderstandings and intrigues were, able to the United States was allowed 


In 1907,| by the respondent as a deduction, the 


The num- administration. 


| not satisfactory. 


in Man- inefficiency resulted. 


| therefore, this attempt was given up. 


+ + 
The three military governors were replaced | creased by the two per cent income 
by a Viceroy for all Manchuria, with the ob- tax. 


| ject of centralizing authority, especially in the ‘ ‘ P 
| ote of foreign policy. Provincial civil gov-| Income: Rental interest: Interest 


lernors under the control of the Viceroy were| allowed by the Director General on 
This; the cost of additions and betterments 


frequent and 


|in charge of provincial administration. 
| reorganization prepared the ar a, > 
| administrative reforms whic ntroduce: e 
government. control held to be income during that 
| These last measures of the Manchus were very period rather than in a later year 
effective, thanks to the able administrators in 
charge of Manchurian affairs after 1907. 

| After the fall of the Manchu dynasty. 

When the Revolution broke out 

the Manchurian authorities who were not in| 
favor of the Republic e 
these provinces from the turmoil of civil war, other companies, which bonds it had 
by ordering Chang Tso-lin, who was later to| acquired by purchase, for bonds of 


| become the dictator of both Manchuria and 3 
| North China, to resist the advance of the rev- | the Los Angeles & Salt Lake Railroad 
When the Republic had| Company, the fair market value of 
been established, the Manchurian authorities which was less than the cost of the 
| accepted the fait accompll d_voluntart 

llowed the leaders ° uan -kai, who 
| Sas chosen the frst President of the Re-| the exchange was one on which no 
To each province both civil and mil- gain or loss is recognized under sec- 


In Manchuria/ tion 202 of the Revenue Act o#1921. 


Peninsula). 


estimated at about 380,000 square | 
In China it is always referred to as 
the “Three Eastern Provinces” 
administrative division into the three prov- 
inces of Liaoning (or Fengtien) in the south, 
Kirin in the east, and 
north. Liaoning is estimated to have an area 
of 70,000 square miles, Kirin of 100,000 Heil- 
ungkiang of over 200,000. 


because of its saving | 


ellungkiang in the 


| oluntionary troops. 


voluntarily | 


itary governors were avpointed. 
as in the rest’ of China the military 


ernors soon succeeded in putting their civil Net loss: Taxable year: One of the 
colleagues into the background. | 


Tso-lin appointed Governor of 


Be- 


. Coene : 
engtien Province. . abee 
In fo16, Chang Tso-lin was appointed mili- with it in 1921 had a net loss in the 
tary govern®r of Fengtien Province, concur- period in 1921 prior to affiliation which 
rently acting as civil governor. 
influence extended much further. 


art to that of the 
The watershed between them, 
which has some historical importance, 
range of hills dividing the Manchurian plain 
into a northern and a southern part. 
Manchuria is bounded on the west by the 
Province of Hopeh and by Outer and Inner 
Mongolia. Inner Mongolia was formerly 
divided into three special administrative 
areas: Jehol, Chahar and Suiyuan, which were) 
given the full status of provinces by the Na- 
tional Government in 1928. 
and more especially Jehol, 
relations with Manchuria, and exercises some 
influence in Manchurian affairs. 
On the northwest, northeast, and east, Man- 
churia is bounded by the Siberian 
of the U. S. S. R., on the southeast by Korea, | special regime. 
and on the south by the Yellow Sea. The 
southern end of the Liaotung Peninsula has | 1922. 
been held by Japan since 1905. | 
over 1,300 square miles, and it is administered | 
as a Japanese leased territory. 
Japan exercises certain rights over a narrow 


is a 


Sa iicautihenaimerscsintgtala 


clared his province snse Dennen S 
tral Government at Peking. ; = 
drew that declaration and in 1918, in recog-| that the entire calendar year 1921 con~ 
| nition of his service to the Central Govern-| stituted the subsidiary’s “taxable year 


ment. he was appointed Inepee tor ti axain| ‘nd that with respect thereto the 
n this way Manchu ain ? i = 
rovinces | became an administrative unit with its own calendar year 1923 is the “next suc 


Inner Mongolia, 
has always had, 


| all Manchuria. 


+ + 
He severs allegiance to Central Govern- 
ment at Peking. 


eee  sonemies She aan aceented Amortization of discount and com- 
y the Centra ver , but his rer 
from time to time depended on the nature of missions on bonds issued prior to 


strip of land, which extends beyond the leased | his personal relations with the military lead- 1913: Held that discount on bonds 
territory, and which contains the lines of the| ers who controlled the changing central au-| jssued prior to 1913 may be amortized 


He seems to have looked upon his - : 
only 108 square miles, whereas the length of |relations with the Government in the sense| OVer the life of the bonds. Purther 


| of a personal alliance. 
1922, when he failed to establish sale of such bonds may not be amor- 
his authority south of ae pean Rang ane tized and no deduction therefor is al- 
saw his rivals taking control of the Peking 5 

he renounced allegiance to the, JoWable in the taxable years. 

Central Government and maintained complete Operating expenses; basis for charg~- 
independence of action in Manchuria until he ing materials and supplies: Held that 


of the = the basis for charging out materials 


Its area is 


In addition, 


The total area is | thorities. 


Government, 


extended his mutnoritics south ; 
and became master 0 eking as well. : 
expressed his willingness to respect foreign and supplies returned by the Director 
rights, and accepted the obligations of China, General following termination of Fed- 


but he requested foreign powers to negotiate eral control, is the cost thereof to the 
henceforth directly 


in all matters concerning Manchuria. 
The Mukden Agreement with the U. S. S. R.,| 


railways have now | 


administration 


agreement of May 31, 


emphasized 
A large part of 
Pongee 
is another important article 


because General , — v 
Feng Yu-hsiang abandoned his superior, Gen-| Carriers were to be relieved during 
posits of iron and gold are also known to/eral (now Marshal) Wu Pei-fu, at a critical, the period of Federal control, which 


The immediate re-| period extended into 1920 for two 


Important de- 


uantities of oil shale, dolo- 
imestone, fireclay, stoatite, 


« CURRENT LAW , 


Latest Decisions of Federal and State Courts 


INSURANCE—Life insurance—Disability benefits—Present recove 


moment in the campaign. 


sult was the overthrow of the Central Gov-| 
Marshal | months. 


Chang’s influence as far south as Shanghai. 
Publication of the report in full tert 








‘Journal of the Court of 
ry of future in- | Customs and Patent Appeals | Ne. 3953. Unitea 


Oct. 7, 1932. 


Presiding Judge William J. | 
|Graham, and Associate Judges Oscar F.! 
Bland, Charles S. Hatfield, Finis J. Gar- 
rett, and Irvine L. Lenroot. 


United States. 
export value. Argued by Mr 
Assistant Attorney General, for appellee. 
No. 3528. Alex. D. Shaw & Co. 
Call of the trial calendar. 


* Avrnorrzen Statements ONLY Are Preszntep Herern, Bernd 
PUBLISHED WITHOUT COMMENT BY THE UnrTep States Dany 


Handed Down on 
| Tax Applications 


‘List of Decisions Dealing 
With Petitions Filed by 

Taxpayers Announced by 

Board of Tax Appeals 


Promulgated Oct. 7, 1962 


Washburn Wire Company. Docket No. 
21710. 

Decision of June 17 modified. New 
evidence discloses that situation in 
1923 was same as in 1922 and that an 
agreement existed for assessment of 
the total tax against the petitioner. 
Accordingly deficiency under consoli- 
dated return filed for 1923 should be 
so assessed. 


Union Pacific Railroad Company. Docket 
Nos. 35639 and 40060; Oregon Short Line 
Railroaz? Company. Docket No. 35640; 
The St. Joseph and Grand Isiand Rail- 
way Company. Docket No. 35641; San 
Francisco and Portland Steamship Com- 
pany, by Oregon-Washington Railroad 
& Navigation Company, Successor. 
Docket No. 35642; Yakima Valley Trans- 
portation Company. Docket No. 35643; 
The Union Pacific Coal Company. 
Docket No. 35644; Washington Union 
Coal Company. Docket No. 35645; Ore- 
gon and Washington Railroad Company. 
Docket No. 35646; The Rattlesnake Creek 
Water Company. Docket No. 35647; 
Union Pacific Water Company. Docket 
No. 35648; Union Pacific Equipment As- 
sociation. Docket No. 35649; Green 
River Water Works Company. Docket 
No. 35684; Portland Terminal Investment 
Company. Docket No. 35685; Oregon- 
Washington Railroad & Navigation 
Company, as Transferee of the San 
Francisco and Portland Steamship Com- 
pany. Docket No. 40002; Los Angeles 
& Salt Lake Railroad Company. Docket 
No. 40061; Des Chutes Railroad Com- 
pany. Docket No. 40062. 

Donations: Petitioners received do- 
nations for construction of facilities 
and entered into contracts with the 





more| donors providing for the refund of the 


amalgamated, and even the Manchu language, donations on the basis of the amount 
was virtually replaced by Chinese. | 
| gols however were not assimilated but pushed | 
back by the advancing immigrants. 
to stem the Russian advance fgom the north, | 
the Manchu Government deci 
oar “are huri ccordingly opened 

f Manchuria were acc j : 
ed vexteus forms of encouragement given| so forfeited do not constitute income, 
to immigrants, with the 


| ti of the Chinese Revo 
cemelation of Manchuria was estimated at | settlement of the Government guar- 


of revenue freight shipped by the do- 
nors within a specified period of time. 
Upon the expiration of the agreed pe- 
riod amounts unrefunded were for- 
feited by the donors. Held the amount 


Income: Compensation received in 


anty for the period following Federal 


ob fee Pie cals ee eed vo 20 control, held, to constitute taxable in- 


administration in Manchuria. 
provinces had hitherto been administered as) Deduction: Two per cent income 
@ separate extra-mural 

own form of government. 


These come. 


its 


of the two per cent income tax which 


in which| was allowed by the Interstate Com- 
officials and traditions — | merce Commision as a deduction in 
In China officials were not allowe are 

|to hold office in their native province. determining the amount payable by 
Each Manchurian province had a military the United States to the railroad. 


er in| Id: Held that where the income of a 


| amount so payable may not be in- 


made during the period of Federal 


| when final settlement was made. 
Loss: Exchange of bonds for bonds: 


in 1911, In 1921 the Union Pacific Railroad 


Company exchanged bonds of three 


bonds given in exchange. Held that 


Union Pacific Railroad Company’s 
subsidiaries which became affiliated 


‘ 1 ; 
His personss| Was not absorbed by income of any 
question arose of declaring war against Ger- member of the group in the remainder 
in th ir . oo = Sore gee, cae of the year 1921. The subsidiary had 

n eir reques S85: v a 
| which had aeponed that measure. When the| @ Net loss in 1922 and a net income 
request was rejected by the President he de-| in 1923 in excess of the loss for the 


rom the Cen- j j i iation. 1 
Taare” fe with period in 1921 prior to affiliation. Held 


ceeding taxable year” and that the 
unabsorbed 1921 loss may be used as 
a deduction in the latter year. 


held, that commissions paid on the 


railroads at the time taken over by 
the Director General and not the cost 
or value of these returned. 


Accordingly, he repudiated the Sino-Soviet Computation of tax for 1920: Held 


: f May Si, le24, though very ad-| that under the Revenue Act of 1918, 
vantageous to nina, @ prsuade e . . = 
8.8. R. to conclude a separate agreement with| the Federal Control Act, and the con 


virtually tracts between the Director General 
identical with that of May 31, 1924, with the and the railroads, tax for 1920 should 
Government. 
Chang Tso-lin's insistence on the recognition i 
of his complete independence of action, both the income for entire year, and the 
{in domestic and foreign policy. 

In 1924 he 


be computed in the first instance on 


amount so computed reduced by one- 


invaded China again and was ; j 
thee Sixrahat | sixth of the 2 per cent tax of which the 


oe 


States. Tax on spirits. Argued by Mr. Allan 
R. Brown, for appellant, and by Mr. Relph 
Folks, for appellee. 

No. 3545. United States v. Western Com- 
mercial Co. Waterproof cloth. Argued by 
Mr. Charles D. Lawrence, Assistant Attorney 
General, for the appellant, and by Mr. Al- 
lan R. Brown, for ageete. 

tates v. Massee & Com-~ 
any. Parts predacticn lenses. Argued by 

r. Ralph Folks, for appellant, and by Mr, 
Allan R. Brown, for appellee. 





Court of Claims 


Stearns, admr.; M-349, Henry Neil; M-322, 
Athens Brick & Tile Co.; L-89, The Seminole 
Nation; H-103, Fecera! Export Corp.; 42004, 


v.| A. J. Matthews, Trustee for R. W. Owen 
Reappraisal of pocket knives— ect al.; J-8. Cherokee Nation; L-88, The Semi- 
John R. Rafter, nole Nation; F-369, The Creek Nation; M- 


for appellant, and by Mr. Charles D. Lawrence, 417. Industrial Bankers of America, Inc.; 34696, 
Carl Godfrey Aligrunn; 41921. John F. L. 

. United | O'Leary; 41910, Frank Marra Company. 
Call of the law; Trial cases: L-373, William S. Bunkley, K-515, 
George W. Johnson; L-107, Clinton Coal Come 
Calendar for the day (law): 41865, Marshal/ pany; L-44, American West African Line, Ine, 


PUBLIC UTILITIES 





Highway Carriers Adjustment of Book Valuations 


And Rail Charges 
Will Be Discussed 


Program Is Announced for 
Convention of Association 


Of Railroad and Utilities | 


Commissioners 


New York, N. Y., Oct. 7.—Public utility, 


holding companies, regulation of motor 
carriers, railroad rates, and air transporta- 
tion will be among the topics considered 
at the 44th annual convention of the Na- 
tion Association of Railroad and Utilities 


Commissioners, according to the program | 


just issued by the secretary, James B. 


Walker, who also is secretary of the New) 


York Transit Commission. 

The convention will be held Nov. 15 to 
18 at Hot Springs, Ark., with the Arkansas 
Railroad Commission as host. 


Sessions Open Nov. 15 


The morning session on Nov. 15, will 
include addresses of welcome and re- 
sponses, the annual address of the presi- 
dent, John J. Murphy, of the South 
Dakota Board of Railroad Commissioners, 
and greetings from the Interstate Com- 
merce Commission by Claude R. Porter, 
chairman. 

At the afternoon session of the first day 
the topic will be “Holding Companies and 
the Problems They Present,” the discus- 
sion being led by Mayland H. Morse, 
chairman of the New Hampshire Public 
Service Commission. John F. Shaugh- 
nessy, of the Nevada Public Service Com- 
mission, will present the report of the 
committee on intercorporate relations. 

The topic at the first session on Nov. 
16 will be “Valuation and the Weight to, 
Be Given Reproduction Cost.” The dis- 
cussion will be led by E. I. Lewis, mem- 
ber of the Interstate Commerce Commis- 
sion, and the report of the committee on 
valuation will be presented by Fred P. 
Woodruff, of the Iowa Board of Railroad 
Commissioners. 


Vehicle Legislation Is Topic 


“Regulation of Motor Vehicle Carriers 
and Legislation Necessary Therefor” is 
the topic for the second session Nov. 16.! 
The discussion will be led by William T. 
Lee, member of the Interstate Commerce 
Commission. The report of the commit- 
tee on motor vehicle transportation will 
be presented by Amos A. Betts, of the 
Arizona Corporation Commission, and J. 
Paul Kuhn, of the Illinois Commerce Com- | 
mission, will present the report of a spe- 
cial committee on motor vehicle legisla- 
tion. 

At this session, also, the commissioners 
will consider & proposal by the Southwest- 
ern Industrial Traffic League for the as-| 
sociation to cooperate in a country-wide 
survey as to the construction cost of pub- 
lic highways and the effect thereon of| 
motor carrier traffic, with the view of de- | 
termining a fair tax upon such carriers. | 

One topic for the first session Nov. 17} 
is to be “Public Utility Rates—Methods 
of Expediting Action by Conference and 
Negotiation.” I. Wade Coffman, chair- 
man of the West Virginia Public Service 
Commission, will lead the discussion and 
the report of the committee on public util- 
ity rates will be presented. 

Depreciation te be Considered 

The other topic at this session will be 
“Depreciation—Its Proper Treatment in 
Accounting and in Rate Proceedings,” 
upon which the discussion will be led by 
Frank P. Matson, of the Minnesota Rail- 
road and Warehouse commission. 

At the afternoon session Nov. 17, the 
topic will be “Railroad Rates—What Can 
Be Done to Bring Them Into Proper Re- 
lations to Present Conditions,” the dis- 
cussion being led by John F. Shaughnessy, 
of the Nevada Public Service Commission. 
The report of the committee on railroad 
rates will be presented by Paul A. 
Walker, of the Oklahoma Corporation 
Commission. 

On Nov. 18, at the morning session, 
two topics will be considered. The first 
is to be “Airplanes and Other New Means 
of Transportation—What Constitutes 
Equality in Their Competition With the 
Railroads?” The discussion will be led by 
Jesse W. Greenleaf, of the Kansas Public 
Service Commission, and the report of a 
special committee on air transportation 


DJUSTMENTS in the valuation of properties of the Associated Gas & Electric 
Co.,gwere described at resumption of hearings Sept. 13 by the Federal Trade 
Commission, investigating financial activities of power and gas utilities. Transcript 
of testimony by Charles Nodder, Commission accountant, explains activities of the 
(Publication of excerpts from transcript of his testi- 


utility and its subsidiaries. 
mony was begun in the issue of Oct. 7.) 


purchase? 

A. Those minutes indicate the purchase of 
the 242,700 shares of Associated Electric 
Company common stock at $100 per share, and 
authority was given at that directors’ meet- 
ing to issue a promissory note of Associated 
Properties, Inc., in payment therefor. 


Q. You told us the cost to Associated 
Properties, Inc., of these shares. Has there 
been some change made at some time in the 
amounts at which these shares were carried 
on the books of Associated Properties, Inc.? 


A. Yes, sir. Adjustments have been made 
in the value of this stock in the net amount 
| of $1,462,642.43, which was a reduction of the 
book value thereof. 


ipt of Testimony Covers Activities of | 
Associated Gas & Electric Co. 


+> 
Q. What there appears in respect to this 


Q. What was the effect of this reduction?2, 


A. The reduction was to bring the invest- 
ment in this stock to agree with the so-called 
book value of the stock on the Associated 
Electric Co.’s books. 

Q. The adjustment referred to occurred on 
the books of Associated Properties, Inc.? 

A. Yes, sir, it did. 

Q. And the adjustment was a reduction 
in the recorded book value of the investment 
of Associated Properties, Inc., in the com- 
mon stock of Associated Electric Company, was 
it not? 

A. It Was 

+. >. 

Q. The reduction, if I understand you cor- 
rectly, brought the recorded value of the 
investment on the books of Associated Prop- 
erties, Inc., into agreement with the book 
value of the stock of Associated Electric Co. 
as the same appeared on the books of Asso- 
ciated Electric’ Co.? 


A. Yes, sir; using the words ‘‘book value” 
in the peculiar sense that we have used it 
in the Associated Gas & Electric Co. case, 
namely, the sum of the common stock and 
the capital surplus of Associated Electric Co. 

. As carried on the books of the compa- 
nies involved? 

yy. Yes, ar. 

This net adjustment or reduction of 


| securities owned? 


$1,461,642.43 was the net result of some revalua- | 


tions, is that correct? 

A. Fee, Sr. 

Q@. When was the first one? 

A. In 1926 the first one occurred. 

Q. That reduced the book value to how 
much? A. $7,207,300.29. 

Q. Then there was another adjustment at 
another time? A. Yes, sir; November, 1927. 

+ + 

Q. Did that increase the recorded value 
of investment on the books of Associated 
Properties, Inc.? A. It did; $6,428,637.75. 

Q. Then we have a write-down in 1926 and 
a write-up in 1927? A. That is correct. 

Q. The net result being a reduction of $1,- 
462,642.43? A. Yes, sir. 

Q. In the figures at which Associated Prop- 
erties, Inc., recorded the changes of invest- 
ment in Associated Electric ompany? A. 
Yes, sir. 

On Dec. 31, 


1929, Associated Properties, 
I believe 


Inc.. you have already told us, 


| books # 


| 


| that amount? 


carried its investment in the stock of Asso-' 








legislation will be presented by Fay Hard- 
ing, of the North Dakota Board of Rail- 
road Commissioners. 

The other topic at this session is to be 
“Uniform Regulatory Laws, With Special 
Reference to Practice of Some States in | 
Assessing Part of Cost of Regulation on| 
the Utilities.” The discussion will be led | 
by Henry G. Wells, of the Massachusetts | 
Public Utilities Commission. The report | 
of the committee on uniform regulatory 
laws will be presented by C. E. Nethken, 
of the West Virginia Public Service Com- 
mission. 


Facilities to Hear 


Rate Disputes Asked 


New York Order Requires Ap- 
proval of Procedure 


New York, N. Y., Oct. 7.) 

An order has been issued to insurance | 
rating organizations in New York by the 
State Superintendent of Insurance, George 
S. Van Schaick, requiring them to provide 
facilities for hearing and handling com- 
plaints of assured or their representatives 
in rating and classification matters, pro- 
vided such facilities are not already avail- 
able. 

The notice was sent to the New York 
Fire Insurance Rating Organization, Na- 
tional Bureau of Casualty and Surety 
Underwriters, Towner Rating Bureau, New | 
York Mutual Automobile Rating Bureau, 
National Automobile Underwriters Associa- 
tion, Sprinkler Leakage Conference, Ex- 
plosion Conference and Rain Insurance 
Association. 

Mr. Van Schaick requested each organ- 
ization to file with the Insurance Depart- 
ment for approval the procedure which 
may have been adopted to afford policy-| 
holders the hearing which is provided for | 
in section 141, subdivision 7, of the New| 
York insurance law. If no means have| 
been established as yet, immediate steps | 
must be taken to bring about a compliance 
with the law, he said. 





Goy. Pinchot Appoints 
Utility Board Member 


Harrisburg, Pa., Oct. 7. 
Governor Pinchot has announced the} 
appointment of C. Jay Goodnough as a 
member of the Public Service Commis- | 
sion to succeed Emerson Collins. Mr.| 
Goodnough will take office, the Governor 
Said, on Dec. 1, at the expiration of his 
term as a member of the House of Repre- 
sentatives, of which he now is Speaker, 
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! Deduction Held | 
Of Utility Property Described 


| 
| Transcr 





Further excerpts proceed: | 
ciated 
It did. | 

Q. How did the figure at which Associated 
Properties, Inc., carried its investment in 
Associated Electric Company Dec. 31, 1929, 
compare with the amount at which the As- 
sociated Electric Company recorded that same 
stock on its Own books the same date? A. 
The recorded value on the books of Associ- | 
ated Properties, Inc., was $4,534.963.37 in ex- 
cess of the recorded value of that stock on 
the books of Associated Electric Company, 
computed in the manner which we have ex-| 
plained for book value. 


+~+ + 

Q. That is, combining the book value of 
capital stock or recorded ledger value of cap- | 
ital stock and the capital surplus as recorded 
on the books of the company? A. That is| 
true. | 

Q. What has been the company’s treatment 
of capital surplus? A. The credits to the 
capital surplus account represent adjustments 
in book value of securities owned and divi- 
dends received from the capital surplus of 
Associated Electric Company. The source of 
the latter will be disclosed in the report of | 
Associated Electric Company, which is Part II 
of Commission's Exhibit 5174. 


Q. You have said that the capital surplus 
account of Associated Properties, Inc., repre- 
sents in part adjustments in book value of 
A. Yes, the credit to the | 
accounts represents that. 

Q. Do the credits to the capital surplus ac- 
count mean the capital surplus was increased 
by the amount of those credits? A. It does 
mean that. 

Q. When you say that these credits or in- 
creases represent adjustments in book value 
of securities owned, you refer, of course, to 
securities owned by Associated Properties, Inc., 
do you not? A. Ido 

Q. What do you mean by adjustments in 
book value of securities owned? A. I mean |} 
an upward change in the recorded value in | 
the investment on the books of Associated 
Properties, Inc. 

Q. Do you mean that Associated Properties, 
Inc., increased or wrote up the figures at | 
which certain investments were carried on its 

oO. 


A.I 4 
+++ 

Q. Did they do that without making any 
additional investment in the securities in | 
question? A. They did. 

Q. Now, then, what was the principal item 
of that character? 

A. An adjustment in the recorded value of 
the common stock of Associated Electric Com- 
pany of $6,428,637.75. 

Q. When was it made? A. In 1927. 

Q. Did Associated Properties, Inc., increase 
or write up the figure at which it carried 
its investment in the Associated Electric Com- 
pany in 1927? A. It did; by $6,428,637.73. 

Q. Did it credit that amount to capital 
surplus, thereby increasing the capital surplus 
A. It did. 

Q. Now, you have said that the capital sur- 
plus was also credited by the dividends re-/| 


[Continued on Page 6, Column 2.] 


Electric Company at $48,428,637.75? A. | 


You might think that a two-fisted fellow 
like the steel jack in the picture would 
like his tobacco strong. Not at all. 


He wants his cigarettes mild and that’s 
why he picks Chesterfields. 


Mildness doesn’t mean a smoke that’s 
weak or flat or insipid or anything like 
that. In fact it’s just the reverse. Two- 
fisted fellows as well as anyone else — 
men and women—want a cigarette that’s 
mild ... one that satisfies—and that’s 


Chesterfield. 


We believe that every smoker is look- 
ing for a cigarette without any “bite” 
or bitterness, and a cigarette that has a 
pleasing taste—and that’s Chesterfield. 


Chesterfield Radio Program 
Every night except Sunday, Columbia 
Coast-to-Coast Network. 


© 1932, Licorrr & Revmag Tonucola, 2 


| Circuit Court of 
| Circuit in the case of Commissioner of 


Permissible in 


| 


| 
| 


INSURANCE 


Recent Expansion in Volume of Business | 


Extended in Many 


Seasonal movements characterized the 
general business situation during the week 


Insurance Tax ended Oct. 1, recent gains having been 


| Western Union Life Co. Wins 


Decision on Appeal From 
Action of Internal Reve- 
nue Commissioner 

San Francisco, Calif., Oct. 9.—A deduc- 


tion of 4 per cent of the mean reserve set 
aside by a life insurance company to meet 


| the ultimate redemption of interest-bear- 


ing coupons attacned to its policies is al- 
lowable under section 245{a) (2) of the 

evenue Acts of 1924 and 1926, according 
to a recent decision of the United States 
Appeals for the Ninth 


Internal Revenue v. Western Union Life 
Insurance Co. 

The coupons, one of which matured 
each year the policy remained in force, 
were absolute undertakings to pay stated 
sums on or after certain dates and could 
be used for different purposes, it was ex- 
plained They could be cashed, used in 
the reduction of the annual premium, 


| used for the purchase of additional insur- 


ance, Seft with the company to accumulate 
at interest, or used to acquire an annuity. 


Deductions Disallowed 
The Commissioner of Internal Revenue 


| disallowed deductions on account of funds 


set aside for the redemption of such 


| coupon but the Board of Tax Appeals re- 
| versed this determination on the ground 


that they constituted an absolute policy 
obligation and the reserve held for their 


| Payment is a part of the reserve fund 


upon which the insurer was entitled to 
compute deductions under the Act. 

The Commissioner contended that the 
sums set aside to meet the coupon pro- 
visions do not constitute such a reserve as 
is contemplated by the Revenue Act be- 
cause the coupons are definite, absolute 
obligations to pay money and are not con- 
tingent obligations which is a requisite for 
granting a deduction on the reserve. 

The court said that “it is not clearly ap- 
parent why the obligation upon the cou- 
pons attached to the policies issued by 


| the respondent may not be regarded as 


contingent and indefinite as to amount 
and time of payment.” Only one option 


| gives the insured the right to cash upon 


demand, it was pointed out. Ordinarily 


| the coupons would be paid at the maturity 


of the policy, the court said, and the 
company is bound to meet its obligations 
under any of the conditions of its policies. 


well maintained, and extended in some 


| individual lines, according to the weekly 


| tinue at low levels. 


summary of the Survey of Current Busi- 
ness issued by the Department of Com- 
merce Oct. 9 which follows in full text: 
Output in the lighter manufacturing in- 
dustries was sustained at a relatively fa- 
vorable rate, but the heavy industries con- 


vanced to 18 per cent of capacity, and for 


| the month recorded a weekly average of 


15 to 16 per cent, compared with 14 per 
cent in August. Automobile production 


‘was sharply reduced during the week, with 


sales adversely affected by seasonal tend- 
encies. Construction contract awards for 
the week were the largest for the month, 
and the daily average was also the highest 
since last May. 

Financial statistics are of the same 
character as in recent weeks, except that 
the downward trend of commercial bank 
loans was resumed, following the tem- 
porary halt of the preceding week. The 


reduction in bank deposits reported last | 
week also proved a temporary condition, | 


with both demand and time deposits 
again increasing. Money in circulation 
was lower, an extension of the recent 


Steel mill activity ad- | 


Lines During the Week | 


| 
favorable trend. Security market moved | 
in a narrow range. Time money rates 
| were easier, following several weeks of | 
| firmness, while call rates were unchanged | 
j}at the rate in effect since July. Bank)| 
| debits, outside New York, declined dur- 
jing the week and for the month of Sep- 
tember were below the total for August. 


Wholesale prices were moderately lower | 
|for the week, the decline in the combined | 
index resulting from the movement of agri- | 
cultural prices. Nonagricultural prices | 


averaged the same as in the preceding | 
week. Of the two major farm staples, 
cotton declined in price, while the quota- 
tion on No. 2 red wheat at Kansas City | 
was unchanged. Copper prices, and the 
iron and steel composite price were steady. 

For the week ended Sept. 24, the com- 
bined indexes of both the New York Times 
and the Business Week moved upward. | 
Freight-car loadings expanded by the 
usual seasonal amount, and the total was 
|the largest for any week of the current 
year. Steel mill activity, construction con- 
|tract awards, electric power production, 
and lumber production were higher, and 
textile mill activity was maintained. Pe- 
troleum production declined. The move- 
ment of agricultural products showed a 
seasonal expansion, which continued dur- 
ing the latest week. | 
+ 


WEEKLY BUSINESS INDICATORS 


(Weekly average, 
Sept. 
24 
1932 


Oct. 
1 


1932 
GENERAL BUSINESS: 
Composite index—New York Times}. 
Composite index—Business Week?... 


PRODUCTION & DISTRIBUTION: 
Bituminous coal production (da. av.) 
Building contracts, 37 States (da. av.) 
CRLEIO TOCOIDES 2. cccccc'scccseces 
Cotton receipts 
Electric current ee 
Freight-car loadings 
Hog receipts eases sees 
Lumber production§ .... 
Petroleum production 
Steel ingot production 
Wheat receipts 


WHOLESALE PRICES: 
Fisher's Index (1926=100)— 

All commodities (120) 

Agricultural products (30) 

Nonagricultural products 
Copper, electrolytic 
Cotton, middling, New 
Iron 


(90) 


and steel, eo 
| Wheat, No. 2, red, Kansas City 


FINANCE: 
Bank debits outside N. Y. C. (da. av.) 
Bank loans (F. R. member banks) 
Bond prices (da. av.) . 
Business failures 
Federal Reserve 
Interest ratee— 

Call money (da. av.) 

Time money (da. av.) eve 
Money in circulation (da. av.).. 
Net demand deposits 
Stock prices (da. ay.) 

Time deposits trees 


~ 
@w 


ratio 


*Revised. ‘Computed normal equals 100 
same week last three years equals 100 


124.1 


Actual figure—not an 


1923-25 
Sept. 
17 


=100) 
Oct. Sept 
3 26 


1931 


Oct 
4 
1930 


Sept 

28 
1932 1929 
54.5 67.9 
55.7 


54.0 
*55.2 


83.1 
86.6 


106.1 
109.3 


60.1 
30.6 
88.3 
151.2 
88.6 
61.3 


114.2 


WAIN PARR 
BOrAV SAN 
Ceo ae 
W-3103 -~10 9000 

{2 ~100 0000 
SHO-onn 
AGwAIAa— 


Aww Swh 
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wa 


104.5 
135.3 
109.0 
119.9 

82.0 


on 
on 


oss 
Onna 


48.5 
67.7 
92.0 
112.1 
193.7 
165.2 


98.5 
108.2 
304.9 | 
150.6 


114.4 
187.0 
166.2 


110.1 
292.8 
150.5 


2.5 102.2 
123.7 150.8 
{Weekly average, 1928-30, equals 100. §Average | 
index j 


SUPERVISION 


Recovery Denied 
In Fire Loss in 


New York Case 


Insurer Held Not Liable 
When Opportunity 1s Not 
Given to Exercise Option 


To Rebuild 


New York, N. Y., Oct. 7. 

When an assured, pursuant to an official 
order of the city building department to 
vacate an insured building following a 
fire and discountinue its use as a sanitorium 
because it was of frame construction and 
lacked adequate egress facilities, demol- 
ished the structure, the insurer is not li- 
able for total loss or even partial loss 
when it had no opportunity to exercise its 
option to rebuild. This was the recent 
holding of the Appellate Division, Second 
Department in the case of Midwood 
Sanitorium v. Fireman’s Fund Insurance 
Co. et al. 

The fire had caused a loss of about $7,- 
000. Upon receipt of the order of the 
building department the assured notified 
the insurers that it considered its loss 
total and that the policy provisions giv- 
ing the insurers the right to rebuild be- 
came invalid. The building was then de- 
molished and suit brought to recover 
the full value of the property. Judgment 
for $32,000 was recovered in the lower 
court. 

The Appellate Division reversed the 
judgment, however, pointing out that the 
order did not result from the fire but was 
based upon the structural condition of the 
building called to the attention of the 
building department by the fire. Like- 
wise, it was held that since the insurers 
had not been given an opportunity to ex- 
ercise their option to rebuild as pro- 
vided in the policies, there could be no 
recovery for the partial loss. 


Delay Denied in Oklahoma 
In Order on Power Rates 


Oklahoma City, Okla., Oct. 7, 
The State Supreme Court has denied pe- 
titions of the Oklahoma Gas & Electric 
Co. and the Southwestern Light & Power 
Co. for supersedeas bonds pending appeal 
from an order of the State Corporation 
Commission directing lower cotton gin 
power rates. The utilities, therefore, will 
be liged to operate under the lower 
rates until their appeals are decided by 
the court. 
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| ; ‘ 0 Scrapping Ships 
Jn Bank Situation "OPPS OP ‘ 
Be | Shipping Board Accepts Bid o 
Shown for Month  Beston Pe 


Boston Iron and Metal Co., | 
vn | Of Baltimore 


The Sh:pping Board has just accepted 
the bid sumitted by the Boston Iron and 
Metal Company, of Baltimore, for the 
|scrapping of 124 vessels, which the Board 
| had previously advertised, and upon a 

je 


} 











Financial Markets Maintain 
~. Improved Trend Begun in 


ly, Says' Report of the 
July, Say I | bids were recived on Sept. 30, 1932. 


: Department of Commerce |accepted hid was on proposition No. 2 at 
" | the price of $1.51 per’gross ton of recover- 
Distinct evidences of an increasing de-| able material. 
‘ ea € , I 
gree of bank liquidity and improvement The contract to be executed by the 


e : parties will be submitted to the Board for 
4in financial and security markets are) 25>roval prior to execution, and will in-| 


shown in the monthly Survey of Current! cjuge the provision that the right is re-| 
“Business issued by the Department of | served to withdraw such of the vessels bid 
‘Commerce. (Publication of the Survey) ror as the Board may elect, with the privi- 
4n full text was begun in the issue Of! jege at the discretio of the Board of sub- 
os 6,  greantlpe at a xing anna with stituting other vessels for vessels which | 
dealing with credit and ban 1 Ww may be withdrawn. | 
“security and money markets follows in fully; js anticipated that the work involved 





text: 
Credit and Banking 


As indicated in the weekly statements 
Of the reporting member banks, there was 


| will insure employment for about 600 men 
|for a period of approximately three years. 
This plan marks a forward step in the 
efforts of the Board to further reduce the 
idle tonnage over-hanging the American 


a@ continued contraction of outstanding 
commercial bank loans during August. 
Since the end of that month there has 
been a tendency for loans on securities to 
rise, but the advance is not reflected in 
the movement of so-called “all other” 
loans. Banking statistics generally show, 
however, distinct evidences of an increas- 
ing degree of bank liquidity. The increase 
of $221,000,000 in net demand deposits of 
the reporting member banks during the 
week ended Sept. 14, reflects a tendency in 
evidence since the beginning of August. 

‘Total Federal reserve bank credit out- 


shipping situation. The idle vessels in the | 

{hands of the Shipping Board will be re- 
|duced from 265 to 141. In addition, the| 
Board has 100 vessels in active operation 
| spread among the five lines in the hands 
|of managing operators under the lump 
|/sum agreement.—(United States Shipping 
| Board.) 





| 


Rail Petition Denied | 


| ville, The Citizens Bank of Guntersville, $4,- 
| $30,000*; Lexington, Bank of Lexington, $6,- | 


standing showed a decline during August 
for the first time since March of this year. 
Although bills discounted showed an ap- 
preciable drop, an important factor in the 


decline was the comparatively small in-| 
crease in the reserve bank purchases of| 


— On Car-ferry Traffic 


I. C. C. Refuses Plea for Right 
To Reject Cargoes Sent 





| Farmers Bank, $15,000; Marianna, Lee County | 


Government securities after pronounced 
rhonthly expansions since March. The 
month’s inactivity in the bill market and 
the current low volume of acceptance 
financing are reflected in the Federal re- 
serve banks’ holdings of bankers’ bills 


Via Seatrain Lines 


{Continued from Page 1.) 
of establishing nonacceptance of traffic | 
consigned to or from points via Seatrain 
purchased in the open market, which were Lines, Inc., in connection with carricrs 
the lowest of the year. |named, and to be made effective upon 
Coincident with the increasing liquidity | one day’s notice as set forth in the said 
of bank funds, there was a reversal during | application and “Exhibit A” attached | 
August of the outward gold movement! thereto, is hereby denied, no such showing 
which had been extremely pronounced) of special or unusual conditions being 
during May and June. During September} made as would warrant the Commission 
the rate of flow inward has become still|in granting the exemption desired. By 
more marked. At the same time gold held| the Commission, Division No. 2. 
under earmark for foreign account has| The Commission also authorized the 
declined over $200,000,000 since thegbe-| Southern Pacific Company-Southern Paci- 
ginning of July, and represents an m-| fic Steamship Lines (Morgan Line), the 
portant addition to the country’s gold| Clyde Mallory Lines and the Southern 


| bria, $50,000; Chico, Peoples Savings & Com- 


| 000; Cucamonga, The First National Bank of | 


| Glendale, $75,000; Hermosa Beach, The First | 


stocks. The increase in the gold reserves 
Gf the Federal reserve banks during the 
Jast week reported amounted to $32,000,- 
000. Between June 15 and the end of Au- 
gust the increase in the country’s mone- 
tary gold stock was approximately $175,- 
000,000. 

During August there was a marked drop 

the rate of bank suspensions. Com- 


Steamship Company, and a number of | 
| railroads operating trunk lines in Eastern 
| territory to intervene in the proceedings 
involving the application of the Missouri 
Pacific Railway and the Texas and Pacific | 
Railway “in the matter of the installation 
‘of a common carrier service by water 
other than through the Panama Canal.” | 

The chairman of the Trunk Line Associ- 
ation, D. T. Lawrence, on behalf of the 








'New York, New Haven and Hartford; Bal- 
timore and Oh:o; Central Railroad Co., | 
of New Jersey; Chesapeake and Ohio; 


ercd with a total of 131 suspensions in 
Bae. bank closings during August were 
only 85, and since the beginning of Sep- 
tember the weekly rate of failures has | 
falicn. considerably belov that of August. | Delaware, Lackawanna and Western; Del- 
hese evidences of lessening banking diffi- | aware and Hudson; Erie; Lehigh and New 
tulties and the reductior of foreign-owned | England; Lehigh Valley; New York Cen- 
balances held in our markets to the point| tral; New York, Ontario and Western; 
where they are no longer a threat on | Norfolk and Western; the Pennsylvania; 
our geld holdings, have contributed to| the Reading Company; the Virginian and 
the growing feeling of confidence. | the Western Maryland Railroads, filed a 

Reflecting increased activity in the, petition Oct. 1 asking permission, which 
&--urity markets, bank debits in New York | the Commission has granted, to become 
showed an increase during August, but parties to the preceeding. 
dcbits outside New York were lower.) Their petition (I. C, C. Docket No. 25,- 
Mon-y in circulation showed comparatively | 546) said the _Missouri Pacific and the! 
little change during the entire period un- Texas and Pacific concur in joint rates in 
der review. The return of currency from | moving all-rail traffic between New Eng- 
circulation in substantial volume during} land and trunk line territory and South- 


August in the face of the usual seasonal| western points via. St. Louis, Memphis and | 
increase indicates that currency was flow-| other interior points and handle traffic | 


$20,000. 
-~+ + 
Colorado: Alamosa, First State Bank of Ala- 
|mosa, $10,000*; Boulder, Boulder National 


SHIPPING . . 


. AVIATION 














Reconstruction Loans During Month ° 


Are Announced by Clerk of House 


Report Submitted by Chairman Pomerene on Details of 


Awards Made by Emergency Corporation During August; 
Total of 122 Million Loaned 











[= Reconstruction Finance Corporation authorized loans totaling $122,277,641.90 | 


in August, according to a report subm 


required by the Emergency Relief and Construction Act,of 1932, and made public | 
Oct. 7 by South Trimble, Clerk of the House. 


on page i.) The report containing the list 
BANKS AND TRUST COMPANIES 


(542 per cent interest unless otherwise aaeet:| 


| Items marked with an asterisk indicate that 


no part of the amount authorized had been | 
disbursed up to Sept. 21, 1932.) 


Alabama: Andalusia, The Andalusia National | 
Bank, $25,000; Attalla, The Atalla Bank, $10,-| 
000; Ashville, Farmers and Merchants Bank of | 
Ashville, $3,500; Birmingham, Exchange Bank, | 
$9,940; Carrollton, Bank of Carrollton, $40,- 
000*; Castelberry, The Peoples Bank of Castle- | 
berry, $5,000; Decatur, The Morgan County 
National Bank of Decatur, $34,900; Tennessee | 
Valley Bank, $24,900, $25,000; Fairfield, Fair- | 


field Trust & Savings Bank, $4,000; Gunters- | 


500; Jasper, First National Bank of Jasper, 
000; Louisville, The Bank of Louisville, $3,000; | 
Moulton, The Citizens Bank, $6,925; Tuscum- | 


bia, The First National Bank, $30,000*. 


Arizona: Holbrook, The First National Bank, | 
$7,300, $5,250; Nogales, The Nogales National | 


Bank (receiver), $40,000 (5%); Phoenix, The} 
Valley Bank & Trust Company, $280,000; | 
Prescott, The Bank of Arizona, $51,250; | 


Yavapai County Savings Bank, $32,500; Tucson, | 
United Bank & Trust Co., $20,000. 


++ + 

Arkansas: Casa, Farmers, Bank, $2,500; 
Cotter, Bank of Cotter, $10,000; Gurdon, Clark 
County Bank, $10,000; Huttig. First National | 
Bank, $20,000; Judsonia, Bank of Judsonia, 
$5,000; Junction City, The Merchants &)| 


National Bank of Marianna, $215,000; Mc- 
Gehee, McGehee Bank & Trust Co., $20,000; | 
St. Francis, Bank of St. Francis, $1,300; 
Searcy, Security Bank, $53,591.72; Sheridan, 
Grant County Bank, $16,000; Shirley, Bank of 
Shirley, $4,000; Wheatley, Rice Growers. Bank, 
$5,000; Wynne, Cross County Bank, $60,000". 

California:. Alturas, Modoc County Bank, 
$30,000, $15,000; Anaheim, Anaheim First Na- | 
tional Bank, $18,000; Cambria, Bank of Cam- | 


mercial Bank, $42,000; Coachella, First Na- 
tional Bank of Coachella, $40,000; Corcoran, 
The First Natjonal Bank of Corcoran, $20,- | 


Cucamonga, $10,000; Folsom, Bank of Folsom, 
$27,500*; Glendale, First National Bank in 


Nasional Bank, $10,000, The First Bank _ of | 
Hermosa Beach, $8,250; Huntington Park, City | 
National .Bank. of Huntington Park, $10,000; | 
Laton, The First National Bank of Laton, | 
$15,000; La Verne, TheFarmers & Merchants 
Bank of LaVerne, $30,000; Lindsay, Lindsay 
Savings Bank, $75,000; Long Beach, The Sea- 
side National Bank of Long Beach (receiver), | 
$165,000 (5°;}; Marysville, Decker-Jewett Bank, 
$40,000; Madera, The First National Bank of 
Madera, $27,500; Maywood, The Maywood Bank, 
$15,000; Monterey, The First National Bank 
of Monterey, $65,800; Newport Beach, The 
First National Bank of Newport Beach (re- 
ceiver), $19,000 (5%); Pasadena, Citizens Com- 
mercial Trust & Savings Bank of Pasadena, 
$225,000; Pacific Grove, The First National 
Bank of Pacific Grove, $25,000; Salinas, Mon- 
terey County Trust & Savings Bank, 3$130,- 
000; Santa Ana, The Farmers & Merchants 
Savings Bank of Santa Ana, $84,000; Soquel, 
Citizens Commercial & Savings Bank, $10,000; 
Torrance, The First National Bank of Tor- 
rance, $13,000; Vacaville, First National Bank, 


Bank, $62,000; Craig, The First National Bank 
of Craig (receiver), $13,000 (5%); Dolores, J. 
J. Harris & Co., Bankers, $15,000; Parker, 
Douglas County Bank, $13,000; Platteville, The 
Platteville National Bank, $10,000; Pueblo, 


+ 


itted to the House of Representatives as 


(A summary of the report is printed | 
of borrowers, follows in full text: 





~ - | 
mopolitan State Bank, $75,000, $308,000; Hal-| 
sted Street State Bank, $126,450; Lawndale} 
National Bank, $75,000, $50,000; South Chicago 
Savings Bank, $125,000; Terminal National’ 
Bank, $130,000. 

Cicero, First National Bank, $56,000; Crop- 
sey, Citizens State Bank, $17,500; DeKalb, 
DeKalg Trust & Savings Bank, $81,000; East 
Dubuque, East Dubuque Savings Bank, $55,- 
000; Ellsworth, Bank of Ellsworth, $7,000; | 
Flat Rock, The Fiat Rock Bank, $20,000; | 
Frankfort, The Citizens Bank of Frankfort, 
$25,000; Gifford, The Morse State Bank, $20,- 
000; Hamilton, The First National Bank (re- 
ceiver), $31,000 (5%); Highland Park, High- | 
land Park State Bank, $135,000; La Grange, | 
La Grange State Trust & Savings Bank, $63,- 
400; La Prairie, La Prairie State Bank, $10,000; 
Lebanon, The First National Bank, $75,000. ’ | 

Macomb, First Trust & Savings Bank, $25,- 
000*; Madison, First National Bank, $85,000; 
Millstadt, First National Bank, $45,000; Munde- | 
lein, State Bank of Mundelein, $18,000; Naper- 
ville, The First National Bank, $65,000; Oak | 
Park, Avenue State Bank, $230,000; Oak Park} 


Trust & Savings Bank, $240,000; Palatine, 
State Bank of Palatine, $8,000; Pekin, The| 
Farmers National Bank of Pekin (receiver), | 


$175,000 (5%); Pontiac, National Bank, $75,000. 
Quincy, State Street Bank & Trust Co., 
$30,000; Rockford, The Rockford National 
Bank (receiver), $400,000* (5%): South Hol- 
land, South Holland Trust & Savings Bank, | 
$58,000; Stanford, Stanford State Bank, $10,- 
000; Stronghurst, State Bank, $18,000; Ver- 
mont, Peoples State Bank, $30,000*; West 
Chicago, West Chicago State Bank, $75,000; | 
Westmont, First State Bank, $6,000. 


-~+ + 

Indiana: Borden, The Borden State Bank, | 
$5€,000; Dale, The Dale State Bank, $32,500; | 
Elkhart, St. Joseph Valley Bank. $115,000; 
Farmersburg, Farmersburg State Bank, $7,- 
000; Hammond, Hammond National Bank & 
Trust Company (receiver), $155,000* (5%); 
Holton, Holton State Bank, $29,000; Hunting- 
ton, The Citizens State Bank, $64,304.56; 
Jasonville, First National Bank, $11,000; Jas- 
per, Farmers & Merchants State Bank, $26,- 
400; Logansport, The Logansport Loan & Trust 
Co., $70,000*; Michigan City, The Peoples State | 
Bank, $20,000; Mishawaka, First National Bank, | 
$25,000*; First Trust & Savings Bank, $110,- 
000, $50,000*. 

Nappanee, Farmers & Trades Bank, $16,000; 
New Albany, New Albany National Bank, $15,- 
000; Princeton, The Peoples American National 
Bank, $86,000; Rochester, United States Bank 
& Trust Co., $20,000; Rockport, TheFirst Na- 
tional Bank, $25,000; Scottsburg, Scottsburg | 
State Bank, $43,000; South Bend. The St. | 
Joseph Loan & Trust Co., $170,000; Union City, | 
Union Trust Co., $22,981.58; Warsaw, Lake City | 
| Bank, $25,000*. i 


| 
} 


++ + 
Towa: Albia, First Iowa State Bank of Al- 
bia, $68,304.41; Alburnett, Alburnett State 


Bank, $15,000; Alleman, Farmers Saving Bank, 
$26,000; Allison, State Bank of Allison, $24,000: | 
| Ames, Ames Trust & Savings Bank, $134,000*: 
Union Story Trust & Savings Bank, $120,000; 
Aredale, Aredale State Bank, $5,000; Ashton, 
The First National Bank in Ashton, $8,000: | 
Atlantic, Farmers Savings Bank, $13,980: 
Avoca, The Avoca State Bank, $57,000*; Bloom- 
| field, Davis County Savings Bank, $65,000: | 
| Boone, Boone State Bank, $46,000; Bronson. 
|The Bronson Savings Bank, $9,500; Buffalo 
Center, the Farmers Trust & Savings Bank | 
| of Buffalo Center, $14,000; First National Bank 
|of Buffalo Center, $3,500*; Burlington, Bur- | 
lington Savings Bank, $80,000; Burnside, Burn- 
side Savings Bank, $10,000; Cedar Rapids, | 
Cedar Rapids Savings Bank & Trust Co., 
$160,000; Charles City,. Commercial Trust & 
Savings Bank, $35,000; Clinton, City National | 








Southern Colorado Bank, $45,000; Ramah, The 
State Bank of Ramah, $5,000; Simla,, Simla 
State Bank, $3,000*. ‘ 

Connecticut: Bridgeport, The Bridgeport City 
Trust Co., $200,000, The West Side Bank, $25,- 
000, $200,000, $40,000; Bristol, Bristol Bank & 
Trust Company, $85,000; Madison, Madison 
Trust Company, $27,000; Meriden, Puritan 
Bank & Trust Company (repaid in full), $19,- 
800; South Manchester, The Savings Bank of 
Manchester, $500,000. 

District of Columbia: Washington, The Com- 
mercial National Bank of Washington, $50,000, 
$160,000; The Prudential Bank, $5,000, $80,195; 
Washington Savings Bank, $30,000. 

Florida: Clermont, Citizens Bank of Cler- 
mont, $15,000; Fort Pierce, St. Lucie County 
Bank, $30,000; Jacksonville, The Citizens Bank, 





irg from hoards. This, together with the | from the same territory as the Seatrain 


increase in gold stocks, were important fac- Lines which the Missouri Pacific-Texas & | 


tors in the reduction of reserve bank credit | Pacific have an interest, and will therefore 


outstanding as well as in the growth of be in competition with the Seatrain vessels | 


member bank reserve balances. 


S-curity and Money Markets 


Financial markets have maintained the, 
§mproved trend initiated in July and, while | 
reactions have occurred from the peak of | 
the rise, the general level of prices has 
receded only moderately, Security mar- 
kets continue to derive support from the 


in violation of the law. 





Adjustments in Valuation 
Of Uiility’s Assets Shown 
[Continued from Page 5.] 


| ceived from the capital surplus of Associated 
Electric Company? A. Yes, sir. 


improvement in the banking situation and 
during September from the quickening of 
business ectivity. The rise from the mid- 


summer lows in the stock market was ex- | 


tremely rapid and the extent of the ap- 
preciation, measured on a_ percentage 
basis, was also the widest experienced in 
so brief a period. By the end of August, 
the total market value of all stocks listed 


on the New York Stock Exchange had | 


advanced to $27,782,502,000, compared 
with the low of $15,633,480,000 at the end 
of June, the former total being the largest 
for any yaonth of the current year. Trad- 


ing on the stock exchange increased and | 
sales for August were the largest since | 
the culmination of the Spring rise in 1930. 


Q. The source from which Associated Elec- 
| tric Company created its capital surplus from 


$31,750; Kissimmee, The First National Bank, 
$6,720; Lake City, State Exchange Bank, $3,500; 
Live Oak, Commercial Bank, $26,000; Milton, 
First National Bank, $21,000; St. 


{Citizen State Bank, $6,000; Starke, Bank of 
Starke, $59,985; Tavares, Bank of Tavares, 
$20,000. 

¢ + + 


Georgia: Claxton, The First National Bank, 
| $26,000; Cumming, Bank of Cumming, $10,- 
000; Gainesville, The Gainesville National 
Rank, $25,000; Hartwell, The First National 
Bank (receiver), $13,000 (5 per cent); Lake 
Park, Lake Park Bank, Lowndes County, $6,- 
(00; Soperton, The Bank of Soperton, $12,500; 
Valdosta, First National Bank, $310,000; Wad- 
‘ley, Bank of Wadley, $5,000; Waycross, The 
First National Bank, $15,000*; 
| Citizens Bank & Trust Co., $99,000; Winder, 
Winder National Bank, $20,000. 





| which it paid dividends to Associated Lap ad 
erties, Inc., we will learn when you get to the 


| Electric Company? A. We shall. 

Q. When were the dividends just referred 
to received?, A. In 1928. 

Q. And amounted to how much? 
| million dollars. 

Q. Did the company—that is, the Associated 
Properties, Inc.—pay dividends from its cap- 
ital surplus account in 1927? A. It did. 

Q. In what amount? A. $5,000,000. 

Q. In 1928 what amount? A. $6,000,000. 

Q. Did it pay any in 1929? A. No, sir. 

Q. To whom were these dividends paid? A. 
Associated Gas & Electric Company. 

Q. Were the dividends paid in cash or its 
equivalent? A. No, sir. They were credited 
to the open account of Associated Gas & Elec- 
| tric Company. 


A. Five 


report in a few minutes on the Associated | 


Publication of excerpts from tran- 


Mainly as a result of the rise in prices, | 


although dividend disbursements have 


continued to decline, the yield on com-| 


mon stocks receded to 5.65 per cent, the 
Jowest since March, 1931. The yield on 
90 common stocks dropped below the yield 
on 60 domestic bonds for the first time 
since 1930. 


The appreciation in the bond market | 
reached a peak in the latter part of Au-| 


gust, but quotations have shown but slight 
declines, considering the nature of the ad- 
vance. The rise in bond quotations has 
eliminated the losses sustained since last 
November, and has contributed materially 
to the betterment in banking conditions. 
From the end of May to the end of Au- 
gust, the total market value of all bonds 
jisted on the New York Stock Exchange 
advanced 9 per cent. 


Brokers’ loans have risen to only a small | 


extent in comparison with the changes in 
security prices. The ratio of loans to the 
market value of all listed shares at the 


é€nd of August was practically unchanged | 


from the preceding month. Loans made 
by the reporting member banks in New 


York City rose very slightly during August, | 
but increased more rapidly during Sep-| 


tember. 
Dividend payments continue to reflec 


the declining trend of corporate earnings, 
and in August Moody’s average dividend | 
rate dropped to $1.25 a share, compared 
Total dividend | 
disbursements, as compiled by the Journal | 
of Commerce, show a similar wide decline 


with $2.26 a year ago. 


from a vear ago, but interest payment 
were higher than in August, 1931. 


July or in August of a year ago. Th 
bulk of the financing has been for re 
funding purposes, new capital issues bein 


the lowest since last October, and of ap- 
pro-imately half of the total of August, 


1931. 
The continued return flow of gold t 


this country has exercised an easing in- 
fluence on the money market. Time-loan 


rates in August were unchanged, but ¢om- 


Capital 
issues during August were larger than in} 


script of testimony will be continued 
in the issue of Oct. 11. 





Reports of the Interstate Commerce 
Commission in finance and rate cases and 
reports proposed by examiners have just 
| been announced by the Commission as 
follows: 

F. D. No. 9564.—Tuskegee Railroad Com- 
pany assumption of obligation and liability. 
Authority granted to assume obligation and 


liability in respect of $17,683.06 of a note of 
W. G. Mitchell in the face amount of $114,- 





000, now held by the Western Railway of 
| Alabama. 
F. D. No. 8813 (supplemental report).— 


Norfolk & Western Railway Company aban- 
donment. Effective date assigned to certifi- 
cate of public convenience and necessity 
issued in this proceeding under date of July 
18, 1932. Previous report 187 I. C. C. 66. 


| Gas and oil. No. 24903.—Quality Gas & 
Oil Company v. Northern Pacific Railway. 
Rate charged on gasoline and gas oil, in 
tank-car loads, from Muskogee, Okla., to 
| Royalton, Minn., found applicable and not 
{| unreasonable or otherwise unlawful. Com- 
| plaint dismissed 


Vegetables. No. 23015.—El Paso Freight 
Bureau v. Atchison, Topeka & Santa Fe 
Railway. Upon further hearing in respect 


of reparation under the findings in the origi- 
nal report, 174 I. C. C. 217, on certain ship- 
ments of potatoes, in carloads, from produc- 
| ing poihts in Colorado to destinations in 
| New Mexico, reparation denied claimant who 

is not a 


nde 


Ss 


party in the case. 


e|mercial-paper rates reflect 


g available 


supply. Total bankers’ 


| withholding bills from the market. 


The review of conditions in other 
industries will be printed in the issue 
oj Oct, 11, 


oO 


ulings in Railway Finance and Rate Cases 
And Proposed Reports Filed by Examiners 


the strong | 
demand for bilis and the scarcity of the 
ac- 
ceptances outstanding declined to $681,- 
000,000 at the end of August, and accepting 
;and discounting banks generally have been 


Idaho: Ferdinand, Ferdinand State Bank, 
| $3,100; Gooding, First Security Bank, $50,000; 
Idaho Falls, Anderson Brothers’ Bank, $296,- 
235; Jerome, First Security Bank, $30,000; Mos- 
cow, The Moscow State Bank, $6,510; New 
Plymouth, New Plymouth State Bank, $5,600; 
Orofino, Bank of Orofino, $8,110; Preston, First 
Security Bank, $44,500; St. Mari®s, Lumber- 
men’s State Bank & Trust Co., $22.630; Star, 
| Farmers Bank, $5,800; Twin Falls, Twin Falls 
Bank & Trust Co., $33,000. 

Illinois: Anna, First National Bank, $11,- 
500; Ashkum, Farmers Trust & Savings Bank, 
$40,000; Beecher, First State Bank, $53,800; 
Benson, Farmers State Bank, $40,000; Bloom- 
ington. American State Bank, $72,450; Liberty 
State Bank, $40,000; Blue Island, State Bank, 
$36,000; ‘Carlock, Farmers State Bank, $8,000; 
Carrier Mills, The First National Bank, $15,- 
{000; Champaign, The First National Bank of 
Champaign (receiver), $400,000 (5%); Charles- 
ton, The National Trust Bank, $18,000. 

Chicago, Aetna State Bank. $37,000, $103,- 


000; Austin State Bank, $100,000, $75,000; Cos- | 





Examiners’ Reports 

Hides. No. 22137 (also No, 22631).—East- 
ern Tanners Glue Company vy. Southern 
Railway. Upon further hearing amount of 
reparation due on shipments of tannery 
fleshings and hide trimmings, in carloads, 
from points in Virginia, West Virginia, North 
Carolina, Kentucky, Tennessee and Georgia 
to Gowanda, N. Y., determined. Original re- 
port 171 I. C. C. 213. 

Iron and steel. No. 24403 ‘and sub. No. 1.) 
—Wisconsin Bridge & Iron Company v. Illi- 
nois Central Railroad. Fifth-class rate on 
structural iron and steel, in carloads, from 
Pittsburgh, Carnegie, and Aliquippa, Pa., to 
| Brookport, Pinckneyville and Zeigler, IIl., 
and from Buffalo, N. Y., to Louisiana, Mo., 
fabricated in transit at Milwaukee, Wis., 
found to have been inapplicable. Outstand- 
ing undercharges under applicable higher 
combination rates, which are found unrea- 
sonable, authorized to be adjusted to the 
basis prescribed. The complaints should 
be dismissed. 

Livestock: No. 24767 (also Sub. No. 1).— 
| Traffic Bureau, Chamber of Commerce of 
| Mitchell, S. Dak., et al. v. Chicago, Milwau- 

kee, St. Paul & Pacific Railroad Co. Rate 
| en ener hogs, in carloads, froze Mitchell, 
| S._ Dak., 


| to Austin, Minn., on and after 
} July 15, 1931, found not unreasonable or 
| unduly prejudicial. Complaint dismissed. 

| Fruit: No. 25172.—Harney-Morrow Fruit 
Company et al. v. Pennsylvania Railroad 


Company et al. Rates on peaches, in car- 
loads, from Martinsburg, W. Va., and Longs- 
dorf, Inmans Ferry, Scotland, and Hamberg, 
Pa., to Jacksonville, Fla, found unreason- 
able. Reparation awarded. 

Cans: No. 25336.—Vacuum Oil Company, 
Inc., v. Erie Railroad Company et al. Rates 
on tin cans (including caps and seals), in 
carloads, from Rochester, N. Y., to Pauls- 
boro, N. J., found not unreasenable. Com- 
plaint dismissed. 


Rate Complaints 
Government Supply Traffic: 








No, 25561.— 
United States of America v. Cleveland, Cin- 

| cinnati, Chicago & St. Louis Railroad et al. 

| Against less-than-carload ratings in official, 
southern and western classifications on mess 
benches and tables, Army quartermasters’ 
stores, 


Cloud, The | 


West Point, | 


Bank of Clinton, $360,000*; Colesburg, The | 
| Farmers Savings Bank of Colesburg, $15,550; 
Colwell, Farmers Savings Bank, $10,000; Con- | 
| rad, First State Bank, $12,514.26; Council | 
| Bluffs State Savings Bank, $85,000; Creston, | 
Farmers & Merchants Savings Bank, $55,000; | 
Decorah, Decorah State Bank, $100,000; Den- 
| ver, Denver Savings Bank, $40,000; Des Moines, 
Home Savings Bank, $85,000; Valley National 
Bank, $100,000; Dubuque, First National Bank 
|of Dubuque, $375,000; Dysart, Dysart National 
| Bank of Dysart, $40,000; Eldora, Citizens Sav- | 
| ings Bank, $32,250; Elkader, The Central State | 
Bank & Trust Co., $49,900; Elma, Peoples Sav- 
ings Bank, $14,084; Ely, Ely Trust & Savings 
Bank, $50,000; Exira, Exchange State Bank, | 


| $16,500; Fairfield, Iowa Loan & Trust Co., | 
$18,000, Iowa State Savings Bank, $50,000; 
Fertile, Farmers Savings Bank, $5,000; Fes- 


tina, Festina Savings Bank, $24,000; Fort Madi- 
son, Lee County Savings Bank, $40,000; Gar- 
| win, Farmers Savings Bank, $42,500; Gilbert- 
ville, Farmers Savings Bank, $14,000; Goodell, 
State Savings Bank of Goodell, $12,000; Graf- | 
ton, Farmers State Bank, $30,000; Hills, Hills 
Savings Bank, $14,000*; Holland, Farmers’! 
| Savings Bank, $15,000; Janesville, The Savings 
Bank of Janesville, $7,000; Joice, Farmers 
| Savings Bank, $18,000*; Kanawha, First Na- | 
tional Bank, $23,000: Kesley, Kesley State! 
Bank, $10,000; Kiron, Kiron State Bank, $32,- | 
000; Laurens, State Bank of Laurens, $10,000; | 
Leland, Leland Co-Operative Bank, $19.000. | 


++ + 

Littleport, Littleport Savings Bank, $15,000; | 
Luxemburg, The Luxemburg ‘Savings Bank, 
$12,000; Lytton, Lytton Savings Bank, $17,000; 
Madrid, Madrid State Bank, $12,000; Manly, 
Manly State Bank, $35,000; Maquoketa, Jack- 
State Savings Bank, $41,000; Maynard, May- 
nard Savings Bank, $28,000; Missouri Valley, 
First National Bank, $38,500, State Savings 
Bank, $23,000; Monteith, Monteith Savings 
Bank, $5,000; New Albin, New Albin Savings 
| Bank, $50,000; Ottumwa, First Bank & Trust 
Co., $340,000; Pierson, Farmers Savings Bank, 
$25,000; Pocahontas, The Commercial State 
Bank, $28,000*; Polk City, Polk City Savings 
Bank, $18,000; Pomeroy, Pomeroy State Bank, | 
$20,000, Preston, United Bank & Trust Co., $20,-| 
000; Rake, State Savings Bank, $10,000; Read- 
lyn, Readlyn Savings Bank, $30,000; Riceville, 


| Soldier Valley Savings Bank, $35,000; Spencer, 
Farmers Trust & Savings Bank, $52,000 Stout, 
Farmers Trust & Savings Bank, $14,000; Stu- 
art, First National Bank of Stuart, $45,000; 
Sumner, First National Bank, $106,090. 
Tabor, First State Bank, $60,000; Thurman, 


The Tipton National Bank, $39,500; Tripoli, 
| American Savings Bank, $25,000; Valley Junc- 
tion, First National Bank of Valley Junction, 


Approval Is Announced 
Of Shipping Agreements | 


$32,500; Easton, The Easton Trust Co., $550,- 
000; Elwood, The First National Bank, $24,000; 
Emaus, The Emaus National Bank, $40,000; 
Erie, Erie Trust Company, $300,000, The Sec- 
ond National Bank of Erie, $210,000; Farrell, 


agreements has just been annonuced by | 


pad United States Shipping Board as fol- 
ows. 


| The Colonial Trust Co. of Farrell, $30,500; Ford 
| City, The First National Bank & Trust Co. of 
Ford City, $65,000, Peoples Bank of Ford City, 
$12,500; Forest City, First National Bank, $45,- 
000; Forty Fort, Forty Fort State Bank, $30,- 
| 000; Freeport, Freeport Bank & Trust Co., $45,- 


Approval of modifications of shipping 


oo a Kingdom Conference Agreement | 

The agreement which is modified established 
a conference known as the Gulf United King- | 
dom Conference to deal with traffic from | 
United States Gulf ports to ports in England, | 
Ireland, Scotland and Wales. This agreement | 
was approved by the Board Aug. 19, 1931. Ar- 
ticle 15 of that agreement requires each party 
thereto to deposit a sum in cash or the equiv- 
alent at par in bonds and/or other securities 
as & guaranty of payment of any award of 
arbitration made under the agreement. In| 
event of depletion of such deposit for any 
Cause the party is required after notice to re- 
store its deposit to the original amount. 


The modification provides for calculation of 
value of bonds or securities comprising the 
penalty deposit of member lines upon the 
basis of market value rather than par value. 
It also proposes inclusion in Article 15 of an 
additional provision to the effect that when 
depletion of a deposit of any line is due to 
fluctuation in market values of securities 
posted such line shall not be required to re- 
store its depostt to the original amount until 
the depreciation amounts to 5 per cent of the 
original deposit. 





Bank & Trust Company, $84,000; Arcadia, The 
Commercial Bank of Arcadia, $11,750; Bastrop, 
Bastrop State Bank & Trust Co., $50,000, Cit- 
izens State Bank & Trust Co., $17,500; Campti, 
Citizens Bank, $15,000; Choudrant, The Bank 
of Choudrant, $14,591.61; Delhi, Macon Ridge 
National Bank, Inc., $7,500, $13,000; Gibbs- 
land, First National Bank in Gibbsland, $16,- 
000; Houma, Bank of Terrebonne & Trust Co., 
$200,000; Independence, Independence Bank 
& Trust Co., $110,000; Jonesboro, The Jackson 
Paris Bank, $50,000; Kaplan, Kaplan State 
Bank, $14,963; Lake Providence, The Lake Provi- 
dence Bank, $21,000; Napoleonville, Citizens 


| Co., 


Bank & Trust Co., $20,000; Natchitoches, Ex- 


|}change Bank of Natchitoches, 


| Bank, $35,000*; 
| Dearborn, 


| Bank, $8,000*; 
| of Manistee, 


| State Bank of Niles, 


+++ 
American-Hawaiian Steamship Company with 

American Scantic Line: 

Modifies an agreement between American- 
Hawaiian Steamship Company and Commer- 
cial Steamship Lines, American Scantic Serv- 
ice, covering through shipments from United 
States Pacific coast ports to Copenhager, 
Helsingfors, Latvia, Esthonia, and other Dan- 


$35,000, Mer- 
chants & Farmers Bank (repaid in full), $12,- 
500; New Orleans, Interstate Trust & Bank- 
ing Co., $178,275.50; Paincourtville, The Bank 
of Paincourtville, $15,450; Ponchatoula, Pon- 
chatoula Bank & Trust Company, $40,000; St. 
Joseph, Bank of St. Joseph & Trust Co., $45,- 
000; St. Martinville, Bank of St. Martinville, 
$11,000; Springhill, Commercial Bank & Trust 


Co., $20,000 ish, Finnish, Swedish, and Polish destinations, 
, . via New York. The purpose of the modifica- 
+~+ + tion is to record the American Scantic Line, 

Maine: Bangor, Merrill Trust Co., $270,000; | INc., as a participating carrier in this agree- 


Houlton, Houlton Trust Co., $50,000; Portland, | Ment as successor of the Commercial Steam- 
Fidelity Trust Co. (repaid in full), $783,250; | Ship Lines, American Scantic Service. 
Washburn, Washburn Trust Co., $15,000. = — > — 
Maryland: Annapolis, The Annapolis Bank- 
ing & Trust Co., $150,000; Baltimore, Clifton 


boro, Bank of North Wilkesboro, $24,865, $15,- 


Savings Bank, $100,000, Commonwealth Bank, | 900; Raleigh, The Commercial National Bank of 
$300,000, Title Guarantee & Trust Co., $735,000, | Raleigh ' (receiver), $721,000 (5%); Roanoke 
Union Trust Co. of Maryland, $12,500,000; | Rapids, Citizens Bank & Trust Co., $4,000, 
Brunswick, The Bank of Brunswick, $75,000: | $3,500; Shelby, The First National Bank of 
Chestertown, The Third National Bank of | Shelby, $95,000*; Washington, The First Na- 
Chestertown, $60,000; Cumberland, The Lib- | tional Bank of Washington (receiver), $16,- | 


erty Trust Co. of Cumberland, $15,000*; Hag- | 900* (5%). 


erstown, The Hagerstown Bank & Trust Co., 


+++ 


439.27; Glen Rock, Trust Company of Glen 
Rock, $20,000. 

Harrisburg, Citizens Trust Co. of Harris- 
burg, $20,000, Commonwealth Trust Co., $170,- 
000; Hawley, The Hawley Bank, $10,000; Hel- 
lertown, Saucon Valley Trust Co., $100.000; 
Indiana, First National Bank of Indiana, $118,- 
350; Jeannette, First Bank & Ttust Co., $56,- 
500, Glass City Bank, $125,000; Jenkintown, 


| Jenkintown Bank & Trust Co., $325,000; Jen- 


nerstown, Peoples State Bank, $5,000; Jersey 
Shore, The Jersey Shore Trust Co., $30,000, 
The State Bank of Jersey Shore, $35,000. 


>? + ¢ 
Johnstown, Johnstown State Deposit Bank, 
$6,000, Morrellville Deposit Bank, $13,000, Mox- 


| ham National Bank, $75,000; Kittanning; Safe 


Deposit & Title Guaranty Co., $195,000; Kutz- 
town, Farmers Bank & Trust Co., $90,090; 
Lancaster, Northern Trust & Savings Co., $90,- 
000; Lansford, The Dime Bank of Lansford, 
$55,000; Lebanon, North Side Bank & Trust 
$55,000; Lilly, The First National Bank 
of Lilly, $20,000; Lykens, First National Bank 
of Lykens, $6,000; McKee’s Rocks, The Mc- 
Kee’s Rocks Trust Co.. $56,500; McKeesport, 
Peoples City Bank, $381,500; Media, edia 
69th Street Trust Co., 
Bank & Trust Co., $35,000; Nanticoke, Peoples 
Savings & Trust Co. of Nanticoke, $65,000; 
Norristown, Norristown-Penn Trust Company, 
Sotee”’ Oil City, Citizens Banking Company, 


adeipeia. Broad Street Trust Company, 
ity National Bank of Philadelphia, 
$195,000, Commercial National Bank of Phila- 
delphia, $107,279.95; Pittsburgh, The Bank of 
Pittsburgh National Association (receiver), 
$2,730,000 (5%), The Exchange National Bank 
of Pittsburgh (receiver), $450,000 (5%), Four- 
teenth Street Bank, $468,201.13, Hazelwaoqd 
Savings & Trust Co., $22,500, The Highland 
National Bank of Pittsburgh (receiver), $500,- 
000 (5%), Real Estate Savings & Trust Co. 
of Allegheny, $136,000. 


Punxsutawney, Farmers & Miners Trust Co., 
$61,500; Reading, Mount Penn Trust Com- 
pany, $70,000, Penn National Bank & Trust 
Co. of Reading, $175,000; Renovo, The First 
National Bank of Renovo (receiver), $65,000 
(5%); Rockwood, Farmers & Merchants Na- 
tional Bank, $8,000; St. Clair, Citizens Bank, 
$80,000; Scranton, Green Ridge Bank, $45,000, 
Providence Bank, $60,000; hamokin, Dime 


$150,000; Mifflinburg, 


$260,000, 





$339,937. 


North Dakota: Beach, Farmers & Merchants 
Massachusetts: 


Bank, $12,000; Danzig, Farmers State Bank, 
$4,500*; Petersburg, Citizens State Bank of 
Petersburg, $5,850; Van Hook, The First Na- 
tional Bank of Van Hook (receiver, $15,400* 
(5°>); Starkweather, Farmers Bank of Stark- 
weather, $10,000. 

Ohio: Akron, The Commercial Bank & Trust 
Co., $42,000, $35,000; Amserdam, The Amster- 
dam State Bank Co., $22,000; Ashley, The 
Farmers Savings Bank Co., $10,500; Bergholz, 
The Bergholz State Bank Co., $13,500; Burton, 


Framingham, Framingham 
Trust Co. (repaid in full), $30,000; Holyoke, 
@adley Falls Trust Company, $649,875; Law- 
rence, Merchants Trust Company, $210,000; 
Malden, Malden Trust Company, $40,850. 


~+ + 
Michigan: Allegan, Allegan State Savings 
Bank, $50,000; Avoca, First National Bank, 


$18,000; Bad Axe, State Savings Bank of Bad 
Axe, $25,000; Battle Creek, Old-Merchants Na- 





—. — dames 7. Ry eed a ane “Ee National Bank, $20,000; Canton, The 
; y Ban receiver), - e0. - Harter Bank of C 750,000; 
000, $33,000 (5%); Coldwater, The Coldwater = Benking Oc, 0200. 


Celina, The Citizens Banking Co., $83,000. 


Cleveland, The Union Trust Co., $2,000,- 
000, The Zitiello Banking Co., $19,815; Delta, 
The Peoples Savings Bank Co., $34,000"; Fos- 
toria, The Commercial Bank & Savings Co., 
$34,500; Fredericktown, The First National 
Bank of Fredericktown (receiver), $24,000 
(5%); Galion, The Citizens National Bank of 
Galion (receiver), $17,500 (5%); Glenford, The 
Glenford Bank, $11,000; Grafton, The Grafton 
Savings and Banking Co., $30,000; Haskins, 
The Farmers Savings Bank Co., $7,000; Lima, 
Lima First American Trust Co., $300,000. 


+ = + 


National Bank, $20,000; Davison, Davison State 
Dearborn, Guardian Bank of 
$305,000*; Detroit, Detroit Trust 
Company, $3,000,000*; Dowagiac, The Dowagiac 
National Bank. $48,500, The Lee State Bank, 
$15,500; Elsie, The State Savings Bank of Elsie, 
$20,000; Flint, Citizens Commercial & Savings 
Bank, $101,000; Flushing, First State & Sav- 
ings Bank of Flushing, $20,000; Grand Ledge, 
The Grand Ledge State Bank, $24,985; Grand 
Rapids, Grand Rapids Savings Bank, $68,- 
852.88, Galewood-Wyoming State Bank, $75,000; 
Hartford, Olney National Bank, $27,000; High- 
land Park, Highland Park State Bank, $2,000.- 
000*; Hudsonville, The MHudsonvfile State 
Bank, $20,000; Iron Mountain, First National 
Bank, $190,000; Jackson, Jackson City Bank & 
Trust Co., $101,730; Jonesville, The Grosvenor 
Savings Bank, $45,000; Lenox, Macomb County 
Savings Bank, $100,000; Lincoln, Lincoln State 
Manistee, First National Bank 
$16,000; Manistique, The State 
Savings Bank of Manistique, $42.071.10; Mem- 
phis, Memphis State Bank, $5,000; Milan, 
Peoples State Bank of Milan, $50,000; Milling- 
ton, Millington National Bank, $5,000; Minith, 
Farmers State Bank of Minith, $2,600; Niles, 


National Bank of Commerce of Lorain, $175,- 
000; Lyons, The Farmers State Bank oi Lyons, 
$10,000; Marion, The Marion National Bank 
(receiver, $130,000 
Middle Point Banking Co., $3,000; Painesville, 
The Painesville National Bank & Trust Co., 
$50,000; St. Paris, The First National Bank, $9,- 
500; Spring Valley, The Spring Valley National 
Bank, $11,000; Steubenville, The Antonucci 
State Bank, $39,000, The Union Savings Bank 
& Trust Co. of Steubenville, $435,000*; 
vania, The Farmers and Merchants Bank Co., 


(5%); Middle Point, The 


E $35,500; North Branch, | $23,952.71; Wellsville, The Peoples National 
The Pioneer Bank, $28,000; Pigeon, Pigeon | Bank of Wellsville (receiver), $78,000 (5%). 
State Bank, $15,000*; Port Huron, United _ h 
States Savings Bank, $10,000; Portland, May- = 


nard-Allen State Bank, $50,000; River Rouge, 


Lorain, The Lorain Banking Co., $83,500, The | 


Syl- | 


| $24,500*; 


Peoples Wayne City Bank of River Rouge, 
$200,000; Saginaw, Bank of Saginaw, $100,000; 
Yale, Yale State Bank, $12,500. 

+--+ + 


Nebraska: Anoka, Boyd County State Bank, 
$7,500; Bennington, Bank of Bennington, $20,- 
000; Blair, Citizens Savings Bank, $5,000; | 
Citizens State Bank, $1,500; Farmers State 
Bank, $12,354.67; Cairo. The State Bank of 
Cairo, $7,625; Cedar Bluffs, Bank of Cedar 
Bluffs, $5,900; Farmers State Bank, $16,325; 
Chappell, Devel County State Bank, 4,610*; 
Clarkson, Clarkson State Bank, $20,000. 

Columbus, Farmers State Bank, $11,525; 
Curtis, Secruity State Bank, $18,000; Dunbar, 
The Farmers Bank, $4,700; Garland, German- 
town, State Bank, $3,525; Homer, Security 
State Bank, $6.800; Obert, The Farmers State 
Bank, $4,910; Osmond, Security State Bank, 
$10,000; Petersburg, Petersburg State Bank, 
$39,000; Schuyler, Banking House of F. Folda, | 
Whitney, Farmers & Drovers State| 
Bank, $5,535.60. 


Nevada: Elko, Henderson Banking : 
| 
| 





pany, $199,013.91; Pioche, Bank of Pioche, Inc., 
$25,000; Reno, Bank of Nevada Savings & Trust 
Co.. $75,000; Reno National Bank, 
United Nevada Bank of Reno, $50,000. 

New Jersey: Cliffside Park, Cliffside Park 
Title Guarantee & Trust Co., $59,536.32; 
Clifton, The First National Bank of Clifton, 
350,000; Edgewater, Edgewater Trust Company, 
$99,829.84; Haledon, Haledon National Bank of 
Haledon, $50,000; Harrison, 


$39,500; 


The West Hudson 


| County Trust Co., $300,000; Hoboken, Hoboken 


Trust Company, $100,000; Little Ferry, The 
Little Ferry National Bank, $25,000; Metuchen, 
Commonwealth Bank of Metuchen, $15,460; 
North Bergen, North Bergen Trust Company, 
$30,000; Paterson, The Franklin Trust Com- 
pany of Paterson, $135,000; Perth Amboy, The 
Raritan Trust Co. of Perth Amboy, $39,541.29; 


Minnesota: Altura, Altura State Bank, $5,500, 
$18,500; Belle Plaine, State Bank, $12,000; Be- 


midji, The First National Bank, $56,000*; Ben- | 
$15,000, Blue | 


son, Swift County Bank, Inc., 
Earth, Blue Earth State Bank, $45,000; Ceylon, 
State Bank of Ceylon, $15,000; Chicago City, 
Security State Bank, $16,000; Eden Valley, 
State Bank, $15,000; Ellendale, Security State 
Bank, $20,000; Ely, First State Bank, $10,000; 
Eveleth, Peoples State Bank of Eveleth, Inc., 
$12,000*; Faribault, The Citizens National 
Bank, $60,000, Faribault State Bank & Trust 
Co., $29,000; Finlayson, First State Bank, $29,- 


960; Floodwood, First State Bank, $10,942; 
Fosston, The First National Bank, $13,987; 
Frost, State Bank, $20,000; Gaylord, Citizens 


State Bank, $18,500; Glenville, Citizens State 
Bank, $13,303.98; Hanska, State Bank, $35,000; 
Houston, Houston State Bank, $14,000; Hutch- 
inson, Citizens Bank, $90,000; Jackson, The 
Brown National Bank, $2,000; Janesville, The 
Citizens State Bank, $22,000; LeRoy, First 
State Bank, $20,000; Luverne, First & Farmers 
National Bank (receiver), $14,000* (5%); New 
London, Farmers State Bank, $5,000; New 
Prague, State Bank, $40,000; Omamia, First 
State Bank, $4,500; Palisade, Palisade State 
Bank, $21,800. 


> > = 
Pelican Rapids, Otter Tail County State 
Bank, $12,000; Pine City, Farmers & Merchants 
Siate Bank, $22,500; St. Bonifacius, Peoples 
State Bank, St. Bonifacius, Inc., $31,000; Ren- 


ville, Renville State Bank, $16,500; St. Clair, 
St. Clair State Bank, $15,000; St. Paul, East 
Side State Bank, $12,000; Sanborn, Sanborn 


State Bank, $24,160; Springfield, State Bank, 
$24,000, Farmers & Merchants State Bank, $40,- 
000; Tamarack, First State Bank, $7,760; Tri- 
umph, Triumph State Bank, $17,000; Verdi, 
State Bank, $6,500; Warroad, Security State 
Bank, $11,000*; Westbrook, The First National 
Bank (receiver), $51,000 (5%); Winger, Farm- 
ers State Bank, $2,000. 


The First National Bank of Riceville, $30,000; | 


Rochelle Park, Rochelle Park Bank, $45,000; 
Scotch Plains, First State Bank of Scotch | 
Plains, $38,000; South Orange, South Orange 
Trust Company, $135,000; West New York, The | 
First National Bank, $165,000. 


Mississippi: Biloxi, Peoples Bank, $20,000; 
Booneville, Bank of Booneville, $384,500; Clin- 
ton, Bank of Clinton, $13,315.40; Greenwood, 
Greenwood. Savings Bank (receiver), $140,- 
000* (5%); Gulfport, The First National Bank 


++ + | (receiver), $280,000*; Kosciusko, Guaranty 

New Mexico: Albuquerque, First Savings| Bank & Trust Co. (receiver), $42,500* (5%); 
Bank & Trust Co. of Albuquerque, $150,000; | 7h¢ Kosciusko Bank, $47,795.20; Lauderdale, 
Logan, McFarland Brothers Bank, $10,000. Lauderdale State Bank. $7,000*; Meadville, 


Bank of Franklin, $17,379.85; Olive Branch, 
Bank of Olive Branch, $30,000; Sallis, Sallis 
Bank (receiver), $43,500* (5%); Tunica, 
Planters Bank, $59,965; Tupelo, Citizens State 
Bank, $39,014.23. 


New York: Baldwin, Peoples State Bank of 
Baldwin, $60,000; Churchville, State Bank of | 
Churchville, $37,000!; Cicero, Cicero State 
Bank, $12,500; Fulton, Citizens National Bank 
& Trust Co. of Fulton, $79,925; Geneva, Ge- | 


}neva Trust Company, $165,000; Granville, The | + + 2 

Farmers National Bank of Granville (re-| Missouri: Belgrade, Belgrade State Bank, 
ceiver), $150,000 (5°); Larchmont, The Larch- | $15,000; Brentwood, Brentwood Bank, $12,000; 
mont National Bank & Trust Co., $100,000; | Bucklin, Citizens Bank, $8,000*; Canton, Bank 


Lima, Bank of Lima, $61,500; Mamaroneck, The 
First National Bank in Mamaroneck, $200,000; 
Niagara Falls, East Side Bank, $80,000, $70,- 
000, The Falls National Bank of Niagara Falls, 


of Lewis County, $15,000; Cape Girardeau, 
Sturdivant Bank, $10,000; Carl Junction, Citi- 
zens Banks, $12,500; Cleveland, The Bank of 
Cleveland, $2,500; Durham, Durham State 


$250,000; Ontario, State Bank of Ontario, $64,- 


Russell, Russell State Bank & Trust Co.,| 
$22,000. 
+++ 

Sabula, Sabula Savings Bank, $19,000; | 
Sheldon, Sheldon National Bank, $40,000; 
Sibley, Sibley State Bank, $15,000; Sidney, 
Fremont County Savings Bank, $17,000*; 
Slifer, Slifer Savings Bank, $9,000; Soldier, 


Thurman State Savings Bank, $9,000; Tipton, | 








$50,000, Valley Junction Savings Bank, $19,350; 


| Villisea, The Villisca National Bank, $20,000. 
| Walford, Farmers Savings Bank, $16,000; 
Webster City. The First National Bank of 


Webster City, $30,000*; Wellsburg, First State 
Bank, $17,000; Wesley, Exchange State Bank 
of Wesley, $23,500; Westgate, State Savings 
Bank, $14,819.09; West Liberty, The Peoples 
State Bank, $20,000; Williams, Williams Sav- 
ings Bank, $19,000; Woodburn, Woodburn Sav- 
ings Bank, $10,000. 

| ++ + 


The Blaine State Bank, 
The Citizens State Bank, 


Kansas: Blaine, 
$3,249.52; Cheney, 


050.82; Falun, Falun State Bank of Falun, 
$9,058.48; Garnett, The National Bank of 
Commerce of Garnett (receiver), $20,000 (5%); 
Highland, First National Bank of Highland 
(receiver), $13,000 (5%); Kansas City, The Fi- 
delity State Bank, $26,439.49; Meade, The 
Meade State Bank, $25,484.26. 

Kentucky: Ashland, Third National Bank of 
Ashland, $56,000; Buechel, Bank of Fern Creek, 





Latonia, $66,500; Fleming, First National Bank, 
| $23,500; Flemingsburg, The Peoples Bank of 
| Fleming County, $17,500; Georgetown, George- 
town National Bank, $44,000; Hopkinsville, 
First-City Bank & Trust Co., $60,000; Irving- 
ton, First State Bank, $47,000; Island, Is- 
land Deposit Bank, $4,500; Lexington, Bank 
of Commerce, $78,000, $9400; Lynch, 
| National Bank, $16,850; Marion, Farmers Bank 
& Trust Co., $35,000; May's Lick, Bank of 
May's Lick, $22,500; Morganfield, Union Bank 
& Trust Co., $30,000; Morgantown, Morgan- 
town Deposit Bank, $19,955; Olive Hill, Peoples 
Bank, $22,000; Paintsville, Paintsville National 


Bank, $26,500; Paris, The First National Bank | 


‘of Paris, $45,500; Pineville. The Bell National 
Bank of Pineville (receiver), $55,000* (5¢;); 
Russell, First & Peoples Bank, $32,000; Shel- 
byville, Shelbyville County Trust & Banking 


Co., $20,000; Shively, Eank of St. Helens, $65,- 
000; Sturgis, Bank of Sturgis, $20,000; Union- 
|}town, Farmer's Bank of Uniontown, $13,985; 
Walton, The Walton-Equitable Bank, 356, 
000; Wilmore, First American Bank of 





more, $4,000, The Wilmore Deposit Bank, 
$5,000. | 
Louisiana: Alexandria, Commercial Bank &| 


Trust. Co, of Alexandria, $100,000; Amite, Amite Bar silver sencengcazs yea 278790 


| $15,873.96; Coldwater, Peop'e’s State Bank, $7,- ! 


$9,000; Covington, The First National Bank of | 


Lynch | 


Wil- 







































Trust & Safe Deposit Co., $36,000, The Guar- 
|}antee Trust & Safe Deposit Co. of Shamoxin, 
; $100,090; Tamaqua, Peoples Trust Co. of Tam- 
aqua, $40,000; Tarentum, First National Bank 
| & Trust Co., $160,000; Tower City, The Tower 
| City National Bank, $50,000; Turtle Creek, 
Turtle Creek Savings & Trust Co., 
| Vandergrift. The Vandergrift Savings & Trust 
| Co., $110,000; Wilkes-Barre, The Hanover Bank 
& Trust Co. of Wilkes-Barre, $115,000. $50,000; 
| Williamsport, Bank of Newberry, $75,000; Wil- 
| liamstown, Miners & Merchants Bank, $12,- 
| 000; Windber, The Citizens National Bank, 


$47,000; 


| $60.000; ae a The First National Bank 
| of Zelienople, $25,000. 

++ + 

| Rhode Island: Woonsocket, Woonsocket 


| Trust Co., $295,625. 

South Carolina: Aiken, The Farmers and 

| Merchants Bank, $40,000; Camden, The South 
|of Camden, $4,000; Charleston, The South 
|Carolina National Bank of Charleston, $843,- 
| 000; Florence, First National Bank in Florence 
| (receiver), $67,500 (5%); Saluda, The Planters 
National Bank of Saluda (receiver), $20,000* 
(5%); Spartanburg, The Central National Bank 
of Spartanburg, $375,000; Winnsboro, Bank of 
| Fairfield, $5000*, $42,000. 
South Dakota: Alcester, State Bank of 
| Alcester, $10,000; Beresford, Security State 
|Bank of Beresford, $25,000; Bonilla, Bonilla 
| State Bank, $3,500; Brandon, Brandon Savings 
| Bank, $10,000; Carthago, Farmers State Bank, 
$10,000; Greenway, The Greenway State Bank, 
| $2.000; Howard, Miner County Bank, $10,000; 
Humboldt, Bank of Humboldt, $23,980; Le- 
banon, The Citizens State Bank of Lebanon, 
$9,000; Norris, Blackpipe State Bank, $3,916; 
Orient, Orient State Bank, $5,000; Plankinton, 
Case and Lathrop State Bank, $15,000; Rovillo, 
Farmers and Merchants Bank, $19,505; Roscoe, 
Farmers State Bank, $3,500; Scotland, Farmers 
and Merchants State Bank, $10,000; Wagner, 
Commercial State Bank, $18,000; Wessington 
Springs, Jorauld County Bank, $17,950; Wood, 
Mellette County Bank, $4,000. 


~++ 


Tennessee: Bradford, Bank of Bradford, 
$15,000; Chattanooga, The First National Bank 
of Chattanooga, $1,060,000; Cookeville, First 
National Bank, $90,000; Covington, Union Sav- 
ings Bank, $13,000; Crossville, First National 
Bank, $29,500; Dandridge. Jefferson County 
Bank, $15,000; Darden, Bank of Darden, $2,300; 
|Dayton, Dayton Bank and Trust Co., Inc., 
| $25,000; Elbridge, Bank of Elbridge, $8,500; 
Englewood, Bank of Englewood, $3,500; Friend- 
ship, Bank of Friendship, $12,000; Gadsden, 
Peoples Exchange Bank, $15,000; Halls, Bank 
of Halls, $14,000, $10,000; Humboldt, Merchants 
State Bank, $83,611.68. 

Johnson City, The Unaka and City National 
Bank, $50,000; Kingston, Kingston Bank and 
Trust Co., $8,000; Knoxville, East Tennessee 
National Bank, $650,000; Lafayette, Citizens 
Bank, $25,000; Liberty, Liberty Savings Bank, 
| $5,000; Lobelville, Bank of Lobelville, $12,000; 
| McKenzie, Commercial Bank, $20,000; Morris- 
|} town, The First National Bank, $50,000; Nor- 
| mandy, Duck River Bank, $2,500; Ripley, First 
| State Bank, $5,500; Rutledge, Citizens Bank 
and Trust Co., $18,000; St. Joseph, American 
Bank, $2,200; Scotts Hill, Farmers State Bank, 
| $11,000; Sevierville, Bank of Sevierville, $30,- 
000; Sneedville, The Citizens Bank of Sneed- 
ville, $25,000; Westmoreland, Farmers & Mer- 
chants Bank, $2,800; Yorkville, Bank of York- 
ville, $10,000. 





+ + + 
| Texas: Austin, Republic Bank & Trust Co. 
|of Austin, $124,299.87; Balmorhea, Toyah Va'ley 
' State Bank, $12,000; Bandera, First State Bank, 
| $30,000; Bonham, Bonham State Bank, $37,500"; 
Center, The Farmers State Bank of Center, 
| $7,245; Dallas, State Trust & Savings Bank, 
$€0,000*; Edinburgh, American State Bank & 
| Trust Co., $22,000; Elsa, Canal Banking Com- 
|pany, $15,000; Fort Stockton, The First Na- 
‘tional Bank of Fort Stockton (receiver), $12,- 
000 (5%). 
| Fort Worth, The Texas National. Bank of 
| Fort Worth (receiver), $110,000* (5%); Harper, 
| First State Bank, $25,000; Hereford, The First 
| State Bank, $40,000; Iowa Park. State Na- 
‘tional Bank of Iowa Park, $20,000; Lexington, 
| Lexington State Bank, $4,930.30; Littlefield, 
| First National Bank, $29,354.90; Lyford, First 
| State Bank of Lyford, $2,500; Marlin, Marlin- 
| Citizens Nationnal Bank, $75,000; McAllen, Mc- 
| Allen State Bank, $40,000; Meadow, The First 
National Bank of Meadow, $3,000; Memphis, 
| Citizens State Bank, $19,863. The Hall County 
National Bank, $18,000; Mercedes, The First 
‘National Bank, $30,000; Pittsburg, The Pitts- 
|; burg National Bank, $10,000. 
| -~ ++ 
Rochelle, Rochelle National Bank, $6,000; 
| Ropesville,.The First State Bank, $4,812; San 
Saba, The City National Bank, $21,000, The 
San Saba National Bank, $9,694.93; Silverton, 











048.86: b | Bank, $7,000; Macon, First Bank & Trust Co.,| The First National Bank of Silverton, $15.- 
$1 ‘86; Pelham, The Pelham National Bank, | $22,500; ‘Marceline, Marceline State Bank,|000; Sunset, The Sunset State Bank, $1,500; 
Sees Sodus, Gaylord State Bank, $74,178.25; | $11,000; Montrose, Montrose Savings Bank,/ Utopia, First State Bank, $5,000; Uvalde. The 
Ree LATA TONGS Trust Co. of Suffern, $65,-| $19,475; Nevada, Nevada Trust Co., $23,000; /Commercial National Bank of Uvalde, $80,- 
Bank of Syracuse, sa26 ene Springs National Paris, Granville Bank, $10,000. 000; Wesiaco, The Security State Bank. $25. 
Waddinet Se, £326,575; Waddington, The| pieasant Hope, The Pleasant Hope Bank, | 900: White Deer, The: First National Bank ©} 
addington Bank, $20,000; White Plains, The $19,550: Rev Bank of Revere. $4,500: st_| White Deer, $35,000. 
Peoples National Bank & Trust Co. of White | v.09; Revere, Bank evere, S400; SU.) ow. 56.- 
Plains, $25,000. Clair, Bank of St. Clair, $22,500*: St. Louis, Utah: Helper, The Helper State Bank, $56, 

North Carolina: C 7 . Hodiamont Bank, $15,000; Hamilton State | 500; Nephi, The First National Bank of Nephi, 
Wey ee soar nna: Conway, The Bank of Con-| Bank, $95,000*; Jefferson-Gravois Bank, $175,- | 315.000; Ogden, First Savings Bank of Ogden, 
& Trust. Co can ank. Tae Surry County Loan | o90s; Scruggs Vandervoort & Barney Bank, | $171,933.19; Sandy City. Sandy City Bank, as 
mont, $10,000: Gaston! ere Bank of Fre-| $45,000, $55,057.29; Shaw Bank & Trust Co.,|100; Spanish Fork, The Commercial Bank o 
Go. $9566" Cite” ee Loan & Trust | $25'000*; West St. Louis Trust Co., $170,000; ; Spanish Fork, $26,300; Springville, Monden- 
& Tene Go ee Rsboro. North Carolina Bank | ‘Thayer, Bank of Thayer, $25,000*: University | hall Banking Company. $19,000; Woods Cross, 
cial Bat — if $6,500,000*; Lexington, Commer-| city, West End Bank, $72.000*; Windsor, The Farmers State Bank, $9,850. 

Wize Bare roxington. $64.610; Mt. Olive. | First National Bank, $50,000. Vermont: Montpelier, Montpelier Savings 
Citizens Bank (receiver), $13.000* (5%); New- - ~ . > Vall 
land very C . a 1 -~ ++ Bank & Trust Co., $75,000; North Troy, Va!ley 
and, Avery County Bank, $4,500; North Wilkes- Savings Bank & Trust Co., $25,000; Poultney, 

Montana: Big Timber, Citizens Bank & The Citizens National Bank, $50,000; Richford, 
Trust Co., $30,000; Culbertson, Culbertson | tne Richford Savings Bank & Trust Co., 
| | State Bank, $25,000; Deer Lodge, The U. S.! e49 900 . 
| FOREIGN EXCHANGE National Bank, $39,450; Fairview, Fairview |” ; he a 
. oe Se vee > f 
| State Bank. $12,500*; Froid. First State Bank.| wisinia: Alberta, Bank of Alberta, $25,000; 
| $22,000; Medicine Lake, The First State Bank, Big 8 G ‘Tt First National Bank 
| As of Oct. 8 $17.500; Poplar, Traders State Bank, $23,000;| Big Stone Gap, he " . 
| Vv i : $17,500; Bloxom, Peoples Bank, $8,000; Crewe, 
. alier, First National Bank. $9,500; Whitehall, | § t Nat 1 Bank. $15,000; Eastville 
New York, Oct. 8.—The Federal Reserve |The Whitehall State Bank, $20,000; Zurich, The First Nationa $15.098.75:, Grundy. The 

Bank of New York today certified to the | First State Bank, $10,000*. | The eee. tent. (receiver), $11,000 (5‘%); 

Secretary of the Treasury the following: Oklahoma: Agra, Bank of Agra, $3,311.05; Ar- | F!7st National Ban one . 
Oct. 7 Oct. 8. |nett, Farmers & Merchants Bank. $6,563.50; [Continued on Page 7, Column 1.) 

Austria (schilling) -» 13.9562 13.9875 | Cashion, Cashion State Bank, $10,729.62; Dill, ro 
Belgium (belga) .13.8853 13.9253 | Dill State Bank, $2,587.15; Fort Cobb, Washita 
Bulgaria (lev) ... ee eats 7200 ‘7200 | Valley Bank, $3,629.31;_ Headrick, Citizens Changes Are Announced 
| smechosiovis (crown) .... 2.9600 2.9310 | me Bonk, Aer oe Pig at eats B k 

enmark (krone) ....... R an n Temple, 955.00; Tryon, e Farm-| 
| England (pound) . "gus arse stan ers & Merchants Bank, $5,488.79; Watonga, In Status of State anks 

Finland (markka) .. 1.4950 1.494] |The First Bank & Trust Co., $3,912.32. 107 
France (franc) .......... 3.9244 3.9365 Oregon: Gresham, First State Bank, $42.-| Kansas: H. W. Koeneke, Bank Commissioner, 
Germany (reichsmark) .. 23.7621 23.7746 | 500*. $18,200; Juntura, First Bank of Juntura, has announced: Arkansas Valley State Bank, 
Greece (drachma) ....... 6060 ‘6037 | $2,430; LaGrende, The First National Bank | Larned; Redville State Bank, Redville; oan 
Hungary (pengo) ........ 17.4333 17.4500 | Of LaGrande, $70,000; Lebanon. The First Na-| Bank of Ogden, Ogden; Penalosa State Bank, 

FERIT GTO) x25: on oe ++. 5.1208 5.1239 | tional Bank of Lebanon. $9.000;| Mitchell. | Penalose, and Commercial State Bank. Bon- 

Netherlands (guilder) .... 40.2296 49.3578 | Mitchell State Bank, $6,500; Newberg. First ner Springs, closed. Farmers State Bank, Tes- 

Norway (krone) 17.4000 17.4261 | National Bank, $20,000; Portland, Montavilla| cott, merged with Bank of Tescott. State 

Poland (zloty) ; 11.1710 11.1825 | Savings Bank, $29.000; St. Helens. Columbia Bank of Hillsdale, Hillsdale, charter dissolu- 

Portugal (eseudo) . 3.1266 311300 |County Bank, $16,000; Shaniko, Eastern Ore- tion notice filed. 

Rumania (leu) , ‘5983 | 80n Bank Co., $10,000; The Dalles, she iirst, Minnesota: J. N. Peyton, Banking Commis- 

Spain (peseta) 6 9139 | National Bank of The Dalles, $20,000, $25,000.| sioner, has announced: Citizens State Bank, 
| Sweden (krona) 7 r ¢ + + | Wabasso, closed. in eutis- agen, 
| Switzerland (franc) 298: Pennsylvania: Ashley, The First National New Jersey: William . Kel y, Ba ne - 
} Yugoslavia (dinar) 5 Bank of Ashley, $140,000 Barnsboro, The First | missioner, has announced: proses ; ru 
| Hong Kong (dollar) -, 23.1250 National Bank, $65,000; Beaverdale, The Firat |Company, Mapiewood, merged into Maplewood 

China (Shanghai tael)..: 30.2812 30.4062 | National Bank of Beaverdale (recetver), $53,- | Fank & Trust Company. 

China (Mexican dollar)’; 21.0312 21.0937 | 500; Beaver Falls, State Bank of Beaver’ Falls, | —- 

lina (Yuan dollar) . - 21.1250 20.7500 | $11,500; Bethlehem, The Gosztonyi Savings & y ° ‘ LB : 

India (rupee) ............ 26.1390 26.1715 | Trust Co,, $10,000; Birdsboro, First National | National Bank Suspensions 

anpes ae sraanas ++ 23,5250 23.5312 | Bank of Birdsboro, $50,000; Bowmanstown, National banks suspending Oct. 6 end 

Singapore (dollar) ++ 40.0937 40.125 Citizens Bank of Bowmanstown, $15,000. f 

Canaca (dollar) .. 90.8020 90.9166 Carnegie, The Carnegie National Bank, $33.- 7 as reported to the Comptroller of the 

une (pese) ...... . 99 9112 99.9112 | 000", The Union National Bank of Carnegie, | Currency and made public Oct. 7 were: 

CX1CO (PESO) .....-.600 0.8333 30.6000 | $37,000; Cherry Tree, Farmers & Merchants : irs ational Bank of Green- 

Argentina (peso, gold) ... 58.5835 58.5833 Bank of Cherry Treet, $19,895.82; Connellsville, | ), ee First N $358,350; Oct. 7: 
| Brazil (milreis) .......... 7.6175 7.6175 | The Union National Bank of Connellsville (re- | PUT, Kans., resources, 900, ~ oS 
Terceaek banane ee A 6.0250 | ceiver), $35,000; Conshohocken Trust Company, First National Bank of Mazon, Ill. re- 

y 50) 2. o 47.3333 | $10,000; Coplay, Coplay National Bank, $15.- . 
Colombia (peso) ......... 95.2400 95.2400 | 000; Darby, The First National Bank of Darby. Lavine $265,359; First go Bank of 
258120 $0000; ny, Furst Savings & Trust Co.) wisville, Ind., resources, $396,017, 
. ”~ 4 . 
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Hanover, The Tri County Bank, Inc., $11,000; 
Petersburg, First National Bank & Trust Co., 
$4¢,000; Richmond, American Bank & Trust 
Company, $375,000; Victoria, The First Na- 
tional Bank (receiver, $19,000 (5°). 

Washington: Arlington, The Citizens State! 
Bank, $21,000*; Blaine, Home State Bank, $25,-| 
45C.49; Burlington, The First National Bank, 
$11,000; Ione, Ione State Bank, $2,600; Kelso, 
The First National Bank (receiver), $45,000 
(5°); Palouso, The Farmers State Bank, $3.- 
250; Pullman, The Pullman State Bank, $15.-| 
000; Sumas, Bank of Sumas, $2,500; Tieton, 
Tieton State Bank, $2,870; Tonasket, Tonasket 
State Bank, $2,000; Wenatchee, Columbia Val- 
ley Bank, $28,290; Winthrop, Farmers State 
Bank, $8,700*. 

West Virginia: Barboursville, The First State 
Bank, $8,500; Charles Town, Bank of Charles 
Town, $30,000; Chester, The First National | 
Bank, $30,000; Clarksburg, The Empire National | 


Bank, $200,000; The Union National Bank, 
$75,000; Grafton, The Taylor County Bank, 
$7C,000; Hamlig, The Farmers & Merchants 


Bank, $14,500; Huntington, Huntington Bank- 
ing & Trust Co., $140,000; Lost Creek, The 
Harrison County Bank, $20,000; Milton, Bank 
of Milton, $64,590; Morgantown, The Second | 
National Bank (receiver), $335,000 (5%). 

Moundsville, Mercantile Banking & Trust 
Co., $30,000; Mound City Bank, $31,000; Parkers- 
burg, The Citizens National Bank, $7,000; 
Princeton. Princeton Bank & Trust Co., $229.- , 
975; Webster Springs, The First National Bank, 
$10,500; Wellsburg, Wellsburg Bank and Trust 
Co., $38,000; West Union, The First National 
Bank, $16.500; Williamson, The First National | 
Bank, $198,375. 


-~+ + | 
Wisconsin: Abrams, Abrams State Bank, 
$15,000*; Adams, Adams County State Bank, 


$32,000; Amery, Union State Bank, $35,000; 
Auburndale, Auburndale State Bank, $21,000; 
Balsam Lake, Polk County Bank, $33,000; Bar- 
ton, Barton State Bank, $10.000*; Belleville, 
Belleville State Bank, $23,000; Black Earth, 
Black Earth State Bank, $52,000; Blooming- 
ton, The Woodhouse & Bartley Bank, $75,- 
000; Brandon, Farmer State Bank, $25,000. 

Bristol, Home State Bank, $17,000; Burnett, 
Burnett State Bank, $17,500; Butler, State | 
Bank of Butler, $8,500; Butternut, Ashland | 
County Bank, $17,100; Cambridge, Bank of | 
Cambridge, $50,000; Clintonville, First Na- | 
tional Bank. $70,000; Colfax, Peoples State | 
Bank, $35,000; Collins, Collins State Bank, 
$21,000; Cross Plains, State Bank. $35,000; | 
Cudahy, Cudahy State Bank, $94,775; Deer- 
field. Bank of Deerfield, $32,000. 

Delavan, Citizens Bank, $78,000; Dousman, | 
Dousman State Bank, $20,800; Elkhart Lake, | 
Bank of Elkhart Lake. $18,000*; Ellsworth, | 
Bank of Ellsworth, $90,965; Fall River, The 
First State Bank, $12,000; Fort Atkinson, Fort | 
Atkinson Savings Bank, $45,000; Galesville, 
Farmers and Merchants State Bank, $15,000; 
Green Bay, The Farmers Exchange Bank, $26,- | 
500°; Green Valley, State Bank, $12,000; 
Haugen, Haugen State Bank. $30,000 

Hurley, Iron Exchange Bank. $13,000; Ken- 
dall, Kendall State Bank, $25.000; Ladysmith, 
Pioneer National Bank, $55.000; Larsen, The 
Farmers State Bank, $10,000*; Lone Rock, 
Farmers Bank, $14,000*; Madison, The Com- 
mercial National Bank. $140,000, $125,000; 
Marshfield, Cloverland State Bank, $22,000; | 
Mayville, The First National Bank, $238,000*; 
Melien, Mellen State Bank, $20,000. 

Menomonee Falis, Citizens State Bank, $24,- 
000; Farmers & Merchants Bank, $100,000; 
Merton, Farmers Exchange Bank, $25,000; 


Middleton, Bank of Middleton, $25,000; Mil- 
ladore, Milladore State Bank, $13,000; Mil- 
Waukee, Badger State Bank, $175,000*; Bay 
View National Bank, $210,000; Kilbourn State 


Bank, $114,050; Merchants & Farmers State 
Bank. $469,950; Sixteenth Ward State Bank, 
$50,000*; State Bank, $33,060.30; Teutonia Ave- 
nue State Bank, $165.000*; Mondovi, The First 
National Bank, $12,500 

Neenah, Neenah State Bank, $30,000; New 
Richmond, Bank of New Richmond, $20,000; 
Oregon, Bank of Oregon, $36.000*; Redgranite 
Redgranite State Bank, $35,000; Reedsburg, The 
Citizens State Bank, $104,000; The Reeds- 
burg Bank, $115,000: Rio. First State Bank, | 
$4C.000; Saukville, Saukville State Bank. $14,- 
000; Sheboygan, State Bank of Howards Grove, 
$7£.000; Sheboygan Falls, State Bank, $64.-, 
000*; South Milwaukee. The Home State Bank 
of South Milwaukee, $50,000; South Milwaukee 
Bank, $57,000. 

Sparta, Monroe County Bank. $30,000; Spring 
Green, Farmers State Bank, $25,000; Stanley, 
Citizens State Bank, $20,000; Stratford, Strat- 
ford State Bank, $50,000; Tigerton, The First 


| $29,317; 
| Building & Loan 


| tion, $135,000*; 


| ing-Loan 


| $250,000", 
ing Association, 





1932.) |part from Aug. 1 to Sept. 21, 1932, in-| Rook, Capital Building & Loan Association, | Mutya! Building Loan & Savings Association, clusive, under section 1, Title I, of the 
Colorado: Monte Vista, The S r y | iv , | $2,778.09. \ iil Sia | 
Agricultural & Livestock Credit Corp. 96200, | /Usive: | California: Inglewood, Peoples Building &|_ North Carolina: Dunn, Home Building &|Emergency Relief and Construction Act 


entatives 


sociation, $39,628; Lakewood, The Lakewood | 
Building & Loan Association, $50,000. 

Newark, Bigelow Building & Loan Associa- | 
tion, $369,026.32, The Capital Building & Loan 
Association, $29,194, The Cgsino Building & 
Loan Association, $80,000, e Ideal Building 
é& Loan Association of the City, $24,727, The | 
Lincoln Building & Loan Association, $60,000*, 
Polish Home Building & Loan Association, 
$84,225, Service Building & Loan Association, | 


| $30,000*, The Sixteenth Ward Building & Loan | 


Association, $80,000, The West End Building 
& Loan Association, $2,843,331.29. | 

Ocean City, Ocean City Building & Loan | 
Association, $90,000; Palmyra, Palmyra Build- | 
ing & Loan Association, $95.800; Passaic, The 
Fourth Ward Building & Loan Association, 


$73,383.70; Paterson, American Building & | 


; Loan Association, $100,000*; Princeton, Prince- 


ton Building & Loan Association, $100,000; | 
Ridgewood, Glen Rock Building & Loan As- 
sociation, $120,000; Roselle~The Roselle Build- 
ing & Loan Association, $90,000; Roselle Park, 
Twin Borough Building & Loan Association, 
South Plainfield, South Plainfield | 
Association, $7,327; South 
River, South River Building & Loan Associa- 
tion, $134,970; Union Beach, Union Beach 
Building & Loan Association, $9,494; West- 
field, The Mutual Building & Loan Associa- 
West Wildwood, West Wild- 
wood Building & Loan Association, $12,000. | 


+ .4+.¢ | 
New York: Brooklyn, The Flatbush Co-op- 
erative Savings & Loan Association, $59,305.36; 
Olean, Olean Building, Loan & Savings As- 
sociation, $20,000*; Tottenville, Richmond 
County Building & Mutual Loan Association, 
$441,924. 
North Carolina: Hamlet, Hamlet Building & 
Loan Association, $9,940; Henderson, Hender- 


|/son Building & Loan Association, $7,500, Home 


Building & Loan Association, $24,869; Smith- 


| field, The Smithfield Building & Loan As- 


sociation, $7,868.75; Southport, Southport 
Building & Loan Association, $4,000. 

Ohio: Akron, The First Savings & Loan Co.,! 
$10,000*; Barnesville, The Home Savings & 
Loan Co., $30,000; Canton, The Citizens Build- 
ing & Loan Co., $200,000; Cincinnati, The Vic- 
toria Savings & Loan Association, $40,000; 
Cleveland, The Progress Building, Savings & 
Loan Co., $40,000; Hamilton, The Hamilton 
Homestead & Loan Co., $40,000, The West 
Side Building & Loan Association, $100,000; | 
Mt. Gilead, The Mt, Gilead Savings & Loan 
Co., $11,500*; North Bend, The Miami Town- 
ship Building & Loan Co., $23,678.50; Ports- 


|mouth, The Royal Savings & Loan Co., $40,- 


000; Roseville, ‘The Home Building Co., $40.- 
000; St. Bernard, The Thrifty Building & 
Loan Co., $2,500; St. Marys, The Union Build- | 
ing & Loan Co., $20,000; Woodsfield, The 
Woodsfield Building & Loan Co., $22,500*. 
Texas: Eastland, Eastland Building & Loan 
Association, $13,500; Greenville, Greenville 
Building & Loan Association, $125,000; Waco, 
Pioneer Building & Loan Association, $50,000. | 
West Virginia: Chester, Hancock County 
Building & Loan Association, $42,518. 
Wisconsin: Ashland, Ashland County Build- 
& Investment Association, $30,000; 
Cudahy, Cudahy Savings & Loan Association, 
$26,000; Milwaukee, Acme Building & Loan 
Association, $39,530, Bay View Building & 
Loan Association, $50,000. Biltmore Building & 
Loan Assn, $24,849.20. The First Bohemian Na- 
tional Loan & Buildine Association, $320,000, 
Guaranty Building & Loan Association, $40,- 
000, Hopkins Street Building & Loan Asso- 
ciation, $29,663.90, Kinnickinnic Mutual Loan 
& Building Association, $60,000*, National Sav- 
ings & Loan Association, $400,000, North Shore 
Building & Loan Association, $148,030.98, Up- 
per Third Street Savings & Loan Association, 
Wisconsin Savings, Loan & Build- 
$172,788; Nekoosa, Nekoosa- 
Port Edwards Building & Loan Association, 
$50,000; Racine, Belle City Building & Loan 
Association, $100,000; Wauwatosa, Blue Mount 
Building & Loan Association, $39,615.50, Wau- 


watosa Building & Loan Association, $216,- 
621.21. 

INSURANCE COMPANIES 
(Rate of interest 5%% per cent. Items 


marked with asterisk indicate that no 
part of the amount authorized had been 
disbursed up to Sept. 21, 1932.) 
Alabama: Birmingham, Lincoln 
Insurance Co., $66,200°. 
Colorado: Denver, Pacific 
ance Co., $50,000*. 
Illinois: Chicago, Supreme Liberty Life In- 
surance Co,, $60,000. 
Iowa: Cedar Rapids, Cedar Rapids Life In- 
surance Co., $82,500 
Louisiana: New Orleans 


Reserve 


States Life Insur- 


Union Indemnity 


National Bank. $18.000; Two Rivers, Bank of | CO... $400,000. 

Two Rivers. $5,000; Two Rivers Savings Bank Michigan: Detroit Standard Accident In- 
$15,000, $5,000; Viroqua. Bank of Viroqua, |/Surance Co., $1,000,000. 

$115,000; Waterford, Noll’s Bank, $75,000;| Nebraska: Lincoln, Bankers Life Insurance 
Wautoma, Farmers Home Bank, $50,000*; | CO. of Nebraska, $1,000,000 3 
Whitelaw, Whitelaw State Bank, $28,500; Wis- Ohio: Cincinnati, The Columbia Life Insur- 


consin Dells, Farmers and Merchants State 
Bank, $30,000; Wild Rose, Wild Rose State 
Bank, $40.000; Wittenberg, Citizens State 


Bank, $20,000 
Wyoming: Rock Springs. First Security Bank, 
$151,913; North Side State Bank, $17,000. 


++ + 
BUILDING & LOAN ASSOCIATIONS 
(Rate interest 5'5 per cent. Items 


marked with asterisk indicate that no 
part of the amount authorized had been 
disbursed up to Sept. 21, 1932.) 


Arkansas: Little Rock, Equitable Building 
& Loan Association Perpetual. $58,765, The 


People’s Building & Loan Association, $39.877, | 


Pulaski Building & Loan Association, $49.- 
541.75. Young Men's Building Association, Per- 
petual, $6,638; Warren, Warren Building & 
Loan Association, $7.364.70; Wynne, Wynne 
Building & Loan Association, $8,000. 


California: Alhambra, Alhambra Building & 
Loan Association, $65,000; Long Beach, Com- 
nonwealth Building & Loan Association, $87,- 
221.95; Oakland, Prudential Guarantee Build- 
ing & Loan Association, $86,000; Pasadena, 
California Security-Loan Corp., $90,000, Crown 
Building-Loan Association, $57,500* 

Connecticut: Chester, The Chester Building 
& Loan Association. $13.273.10; Meriden, The 
Fourth Meriden Building & Loan Association, 
$73,050 

Illinois: Calumet City. Southeastern Build- 
ing & Loan Association, $20,000; Carbondale. 
The Carbondale Building. Loan & Homestead 
Association, $115,000; Chicago, Jungman Build- 
ing & Loan Association. $14.703.61, Lublin 
Savings Building & Loan Association, $13,000". 
Roseland Standard Building & Loan Associa- 
tion, $90,000. The Swedish Home Building As- 
sociation, $42,000. Triglav Building & Loan 
Association, $20,000*, Vytauto Building & Loan 
Association, $35,000; Cicero 
ing & Loan Association, $30,000; Danville. The 
Danville Benefit & Building Association, $600,- 
000, Fidelity Investment & Building Associa- 
tion, $100,000; Homewood, Homewood Building 
& Loan Association, $27,000; LaSalle, Equita- 
ble Loan & Building Association, $20,000; Lin- 
coln, Logan County Building & Loan Associa- 
tion, $31,500; Mount Morris, Mount Morris 
Building & Loan Association, $18.266: St. Jo- 
seph, The St. Joseph Building, Loan & Invest- 
ment Association, $6,000 

~ + + 

Indiana: Indianapolis, Celtic Saving & Loan 
Association, No. 3, $450,000, Fletcher Avenue 
Savings & Loan Association, $380,000; Michi- 
gan City, Home Building & Loan Association, 


$30.000; Oakland City, Home Economy Build- 
ing & Loan Association, $5,000; Spencer, 
Owen County Savings & Loan Association, 
$8,000. 


Iowa: Council Bluffs, Home Savings & Loan 
Association, $68,847.87; Des Moines, The State 
Building, Loan and Savings Association, $65.- 
000; Fort Dodge, Fort Dodge Building & Loan 
Association, $10,600; Mason City, Mason City 
Building & Loan Association, $12,000 

Kentucky: Lquisville Portland Building & 
Loan Association, $400,000; Mayfield. The 
Young Men's Building & Loan Association, 
$31,858.65; Middlesboro, Middlesboro Savings 
& Building Association, $20,000*. 

Louisiana: Minden. The Minden Building & 


Loan Association, $24,871 

Maryland: Baltimore, Uncle Sam Loan & 
Savings Co., $135,000 

Montana: Missoula, Missoula Building & 


Loan Association, $37,000 

New Jersey: Atlantic City, Atlantis Building 
& Loan Association, $55.000, $92,000, Islanders 
Building & Loan Association, $100,000, Resort 
Building & Loan Association, $15,000, Security 
Building & Loan Association, $100,000; Bloom- 
field, Young Men's Building & Loan Associa- 
tion, $55,000; Bogota. Investing Building & 
Loan Association, $29,233.33; Camden County, 
The Qaklyn Building & Loan Association, 
$12,500; Elizabeth, Elmora & West End Build- 
ing & Loan Association, $75,000*; High Bridge, 
High Bridge Building & Loan. Association, 
$39,022; Highlands, The Highlands Building & 
Loan Association, $34,545;. Jersey City, The 
Borrowers Building & Loan Association, $77, 
884.20, Own Your Home Building & Loan As- 


‘ 


West Town Build- | 


ance Co., $350,000. 
PennSylvania: Philadelphia, Philadelphia Life 
Insurance Co., $500,000 
Pennsylvania, Reading. 
Co., $200,000 


MORTAGE LOAN COMPANIES 


(Rate of interest 5'2 per cent. Items 
marked with asterisk indicate that no 
part of the amonut authorized had been 
disbursed up to Sept. 21, 1932.) 
Connecticut: Stamiord, The Title Insurance 

& Mortgage Co.. $125,000 
Illinois: Aurora, Merchants National Invest- 

ment Co., $35,000 
Louisiana: Shreveport Abraham 

Home Founding Co., Inc.. $10,000 
Maryland: Baltimore, The Calvert Mortgage 

Co., $200,000; The Sun Mortgage Co., $150,000 
Massachusetts: Boston, Lawyers Mortgage 

Investment Corporation of Boston, $99.720 
New Jersey: Atlantic City, Chelsea Title & 

Guaranty Co., $42,000. 

Tennessee: Clarksville, Northern Bank Trust 


American Casualty 


Lincoln 


Co.. $40,000 
Texas: Aransas Pass, Guaranty Bond & 
Mortgage Co., $50.000; Houston, The Carter 
Investment Co., $275,000" 
Utah: Ogden, Investors Finance Co., §$1,- 
075,000*. 
FEDERAL LAND BANK 
Texas: Houston, Federal Land Bank of 
Houston, $3,.000,000* (51.°;) bs 
*No part of this amount had been dis- 
bursed up to Sept. 21, 1932,-inclusive 
JOINT STOCK LAND BANK 
Georgia: Atlanta, The Atlanta Joint Stock 
Land Bank of Atlanta. $55,000 (5'2°%). 
+ + + 
AGRICULTURAL CREDIT CORPORATIONS 
(Rate of interest 5!2 per cent) 


Colorado: Rocky Ford, Arkansas Valley Agri- 


cultural Credit Corporation, $28,701.84, $14,- 
367.68. 
Idaho: Payette, Idaho Fruit Finance Co 


$8,332.50, $6,330.00. 
Oregon: Hood River, Hood River Agricultural 
Credit Corporation, $5,510 
Washington: Wenatchee 
tural Credit Corporation 


Columbia 
$36,737.21 


Agricul- 
$37,170.65 


$26,462.28, $41,558.08, $50,000 
Washington: Wenatchee. Wenatchee Fruit 
Credit Corporation, $36,640.61, $14,575.25, $16,- 


811., $8,662.20, $19,272.60 
Washington: Yakima, Yakima Credit Corpo- 


ration, $53,102.23, $26,203, $12,299.47, $79,529.58; 

American Agricultural Credit Corporation, 

aeaeet $9,850, $11,910.38, $17,226.36, $10,- 
fe 


U. S. TREASURY 
STATEMENT 


oct. 5. Made Public Oct. 7, 19332 “= 


Receipts 
Internal revenue receipts 


Income tax ....... ; $347,310.89 
Miscellaneous internal reve- 

MU sanarnaennt e050 4,454,571.07 
Customs teceipts ... 625,448.82 
Miscellaneous receipts ........ 442,554.95 

Total ordinary receipts...... $5,869,885.73 
Balance previous day 843,783,012.91 
OAD kos ais acd kdane .. $849,652,898.¢4 


Expenditures 


General expenditures .. $9.540,943.54 


Interest on public debt 720,836.14 
Refund of receipts 161,534.95 
Panama Canal 11,295.91 
All other .... 660,158.69 
co rare ; . $11,094,769.23 
Public debt expenditures : 804,055.50 

| Reconstruction Finance Corp.. 842,127.59 
PIO EN: nncsccccecsacacs 836,911,946.32 


TOtal seorcceces oo oe evsese $649,652,898.64 


pete = 
LIVESTOCK CREDIT CORPORATIONS 


with asterisk indicate no part of the amount ; it} 
authorized had been disbursed up to Sept. 21, |which were withdrawn or canceled 


| Montrose, Montrose Agricultural & Livestock 


Loan Co., $177,500*. | 
growers Loan Co., $29,000, $13,550. 
Corp., 


Credit Corp., $61,700, $64,301.51. 


672.77; Salt Lake City, Bankers Livestock Loan | & Trust Co., $2,675. 


|cago Great Western Railroad Co., 





(Rate of interest 512 per cent. Items marked | from July 21 to July 31, 1932, inclusive, 


BANKS AND TRUSTS COMPANIES 
Idaho: Boise, Loan Company of Idaho, $69.- | oa ao aasuie tet eine ate National | 
109, ‘ , 3 r ; : § % ~ ank 0. acramento, $27,361.02; 
9, $62,200, $250,000, $10,700; Pocatello, Stock | of Willows, $292.30. 
Montana: Deer Lodge, Stockgrowers Finance | _ Connecticut: Bridgeport, 
$106,700; Dillon, Livestock Industries, | Bank & Trust Co., $619.87. 
Inc., $133,900, $98,400, $67,800; Havre, Northern | Idaho: Boise, The Boise City National Bank | 
Livestock Loan Company, $47,600, $25,200. of Boise City, $2,881.75; Moscow,, The Moscow 


N ico: . State Bank, $50. 
ew Mexico: Albuquerque, New Mexico Wlineis: Chester Buena 


The Commercial 


| $1,000; Evanston, City National Bank & Trust| 


| Avenue State Bank, $30,000. 


Association, $175,000*. 
ation, $175.00 Indiana: Columbia City, The Farmers Loan 


Utah: Ogden, Western Investment Co., $36,- | 


Iowa: Garner, The Farmers National Bank 
of Peas ah ee Goldfield State Bank 
. | & Trust Co., $200; West Branch, West Branch 
Wyoming Discount State Bank. $85. 


Co., $66,800, $96,900, $76,400, $92,850, $142,550, | 
$152,000, $58,250. 

Wyoming: Cheyenne, 

Corp., $65,400. $51,150, $60,000, $23,800, $80,000, 

$81,700, $54,050. 

Louisiana: Baton Rouge, Citizens Bank & 

(Rate of interest 6 per cent. 


000*; American Cotton Coo ve 
with asterisk indicate no part of the amount | Donaldsonville, Ascension Bank & Trust Co.,| Association, $235.40; The Universal Building | Company, $2,022.66. | $35,600,000". Total, 330,000 000 Association, 
authorized had been disbursed up to Sept. 21, | $727.99; _ Minden, Bank of Menden & Trust| & Loan Association, $2,432.96; The Woodside Maryland: Baltimore, Arundel Mortgage| 
1932.) Co., $375. Building & Loan Association, $5,703; New| Company, $5,642.50. Total, $7,665.16. 


Ashley, Drew & Northern Railway Co., $400,- | of tek, eo: oo ee ae ee 


000; Boston & Maine Railroad, $1,200,000; Cen- | : ee E 
trai of Georgia Raliway Co. $827.404; Chicago | yAMchiean: Allegan. First State, Bank. $500; | 
& Eastern Illinois Railway Co., $753,500; Chi- | Union & Peoples National Bank of Jackson, 


‘ _$1,289.000; | $9500; Ontonagon, First National Bank of 
(receivers), 


















Florida East Coast Railway 


$50, - . 7 
850; Mobile & Ohio Railroad Co. (Ernest | gis it Ortonville, State Bank of 
Norris, receiver), $1,070,599; New York. Chi- i ta: is: “ 
cago & St. Louis Railroad ‘Co., $1,400,000; St. | — en. Ce Sek ot ih 
Louis Southwestern Railway Co.., a 


$684,450; | 
Tennessee Central Railway Co., $147,700; Wa- 
bash Railway Co. (Walter Franklin and Frank | z * ‘ 
Nicodemus, receivers), $4.575,000*; Wichita Gun cake nee ne Bank, $300; 
Falls & Southern Railroad Co., $400,000. Nevada: Elko, Henderson Banking Company, 
SUMMARY OF TABLE 1 $20,070.82; Winnemucca, First National Bank, 
Banks and trust companies (in $2,175. 
“cluding SOOSIVOR) ccnecessscces $85,057,605.43| New Jersey: Dunellen, Peoples Trust Com- 
Building and loan associations.. 12,294,188.87 | Pany. $6,263.96; Irvington, Chancellor Trust 
Insurance companies 3,708,700,09 | Company, $2,744 32. 
Mortgage loan companies 2'101,720.00| _ New Mexico: Artesia, 
Federal land banks 3,000,000.00 | Bank of Artesia, $344 : 
Joint stock land banks 55,000.00| _ New York: Bellerose, The First National 
Agricultural credit corporations.. 594,021.62 | Bank of Bellerose, $2,250; Mahopac, The Ma- 
Livestock credit corporations....  2,667,822.98 | hopac National Bank, $10,000; Newfane, State 


a | Bank of Newfane, $94.29; Sodus, The First 
Railroads (including receivers).. 12,798,583.00 National Bank of Sodus, $769.36. 
SVK jaGesapengueeedeoReved $122,277,641.90 | 


Mississippi: Duck Hill, Duck Hill Bank, $1,- 
744; Lambert, The ‘Bank of Lambert, $200. 





thee eeeeeeee The First National 





Ohio: Canfield, The Farmers National Bank 
of Canfield, $452.80; Dayton, The Winters Na- 

+ _ _| tional Bank & Trust Co., $700,000; Napoleon, 

Table 2.—Statement of loans authorized | The Commercial State Bank, $150; Orrville, 
from July 21 to July 31, 1932, inclusive, The Orrville National Bank, $50; Steubenville, 


2 : The Peoples National Bank of ville, 
withdrawn or cancelled in full from Aug. - nv 


$100. 
1 to Sept. 21, 1932, inclusive, no part of | — Tishoming, First State Bank, 
: iad | .50. 
the proceeds being disbursed. | Oregon: Klamath Falls, American National 


California, San Francisco, Bank of America 
National Trust & Savings Association, §$3,- 
800,000. 

Colorado, Monte Vista, The Wallace State 
Bank, $60,000 

District of Columbia, Washington, Franklin 
National Bank, $120,000. 

Florida, Tarpon Springs, The First National 
Bank of Commerce of Tarpon Springs, $15,000 

Illinois, Chicago, Mid-City Trust & Savings 
Bank, $320,000. 

Indiana, Garry, The First National Bank of 
Gary (receiver). $235,000. 

Missouri, Appleton City, Citizens Bank of 
Appleton City, $30,000; Seymour, Bank of Sey- 
mour, $7,000. 

New York, Ilion, The Manvyfacturers 
tional Bank of Ilion, $50,000 

Oregon, Portland, Montavilla Savings Bank, 


Bank of Klamath Falls, $1,370. 

Pennsylvania: Blairsville, Blairsville Savings 
& Trust Co., $550; Chestor, Cambridge Bank & 
Trust Co., $20,000; Duquesne, The Duquesne 
Trust Company, $150; Pittsburgh, Alleghany 
Trust Company, $3,455; Sharpsburg, Farmers 
| & Mechanics Bank, $18,154. 

South Carolina: Columbia, The Central Un- 

ion Bank of South Carolina, $3,114.88. 

Texas: Memphis, Citizens State Bank, $150; 
Muleshoe, Muleshoe State Bank, $626.55; Wal- 

lis, Wallis State Bank, $541.80. 

Utah: Eureka, Eureka Banking Company, 
$208.50. 

Virginia: Waynesboro, The Citizens Waynes- 
boro Bank & Trust Company, $75. 

Washington: Ione, Ione State Bank, $2,300 

Wisconsin: Kiel, State Bank of Kiel, $1,575; 
Linden, Bank of Linden, $525; Potter, Farmers 
State Bank of Potter, 


Na- 


$49,400 rete ae Banks OB eer Prairie, Star | 
are rarie ate Bank,~$164.38; Sun Prairie, Bank 

Se eee Ee. Cmnrentes Dene Mee) et an weeie, O15; Tony, Beak oC Tony, 
Wisconsin, Madison, Security State Bank, $1,488. 


Total, banks and trust companies, $902.408.71. 


$100,000; Milwaukee, North Avenue State Bank, AGRICULTURAL CREDIT CORPORA- 


| $475,000; Neosho, Neosho State Bank, $16,000; 


| Rewey, Rewey State Bank, $20,000; Wauwa- TIONS 
tosa, First National Bank of Wauwatosa, Washington: Wenatchee, Wenatchee Fruit 
$240,000 Credit Corporation, $329.16, $700. Total, 





Total, $5,552,400. $1,029.16. 





Table 6.—Statement of cash receipts and expenditures Aug. 1, 1932, to Aug. 31, 1932, 
inclusive, Corporation’s accounts with Treasurer of United States: 

Cash balance at the close of July 31, 1932, as per the books of the treasurer of 

| the Corporation, $39,396,481.31. 

Add: Deposits credited to the Corporation’s account with the Treasurer of the 
United States prior to the close of July 31, 1932, »ut not reported to the treasurer 
of the Corporation until after July 31, 1932, $79,136.94. 

Adjusted cash balance as of close of July 31, 1932, $39,475,618.25. 

RECEIPTS 
Sale of “Second Series" notes 
Sale of ‘‘Third Series’ notes 
} Loan repayments 
Banks and trust companies (including receivers) 
Credit unions ee Pies 


$25,000,000.00 
75,000,000.00 | 


28 815,867.02 | 








| ‘ a 1,195.00 
| Building and loan associations 1,472,422.65 
Insurance companies 7 280,760.47 | 
Joint stock land banks ne 4 847.59 | 
Livestock credit corporations 322,368.63 | 
Mortgage loan companie 1,264 732.10 
Agricultural credit corporations 7,613.68 
Railroads (including receivers) 206,687.50 | 
Interest and discount collected 2,235,243.95 | 
Reimbursable expense collected ............e2eseeeee 11,546.07 | 
Collections on collateral to rediscounts ........... 9,056.48 
Miscellaneous : 11.88 
Unallocated—pending, advices 3,442,655.51 


$138,075,008.53 | 


Grand total . $177,550,626.78 | 


EXPENDITURES 


Loan disbursements 











Banks and trust companies (including receivers) .........seeee8. axe seeeee  $77,631,277.46 
Building and loan associations ‘ 2 Semtaaee wehik ba wah 12,180,063.17 | 
Insurance companies Pea eGR ake aa Roe eRe RSEAKILSRCRWEAD EKA has oa 4,661 ,210.41 | 
Joint stock land banks 1. 128,382.45 | 
Livestock credit corporations 1,944,974.76 | 
Mortgage loan companies :. 3,184,891 .92 
Agricultural credit corporations ...........++.e8. 534,151.82 | 
Rallroads (including receivers) 41,963 445.50 | 
Relief disbursements tan aay pass 3,947,884 .00 | 
Refund of interest on account of everpayments . 49.93 | 
Refund of unearned discount : 2,819.71 | 
Release of cash collateral to rediscounts . Fes 7,947.65 
Interest paid on cash collateral to rediscounts . . ead 19.67 | 
Accrued interest on county notes received in connection With relief disburse- | 
ments : asa 217.08 | 
Refund of excess repayments in prior period . 157,996.17 
Furniture and fixtures ..... ; ° (ieee LMee aeRO ee AhehaReek ae 37,965.08 
COROT GRDOTNOS oon ie cere cece ser encesaetesoerecteteerecedevscsaneeeses 162,854.64 | 
NE CED HORE FOE TOL TE SEER E TEP PCLT TC TERT EN ete roe 251,755.60 
a TE los 5 Cdald ce ahatinens an sea kaneaeaeeisant SSAAK een eanmeleessay es 93 624.96 | 
ce nn ee ee ERE OCC COTES ECAR RCT TOC PETE ORT OTE 15,004.42 | 
Increase in petty cash accounts held by agencies 150.00 | 
SERENE, cscs ett vevse abe Vetreieavaneseecesecebessiweteneneeseesindaenerss 128.00 


; $146,906,814.40 | 
‘i | 


Cash balance at close of business Aug. 31, 1932 .. 


$30,643,812.38 


Note—In addition to funds on deposit with the Treasurer of the United States, Custodian | 
Banks held in suspense, funds which amounted to $1,494,565.32 at the close of July 31,71932, | 
and $3,630,151.87 at the close of business Aug. 31, 1932 


Table 7.—Report by the Corporation giving 
as of close of business Aug. 31: 


the following statement of condition 











ASSETS 

Cash on deposit with Treasurer of United States $30,643 ,812.38 | 
Funds held in suspense by custodian banks 3,630,151.87 | 
| Petty cash funds z 2,109.00 | 
| Allocated to Secretary ,of Agriculture 107,500,000.00 
| Relief authorizations—proceeds disbursed 3,947 ,884.0y | 
Relief authorizationus--proceeds not yet disbursed 12,983 ,785.09 | 
Loans—proceeds disbursed (less repayment) 

ee UG) AP UN soi ais day Osta oneness sadeaneessanea® $549,709,673.62 

Credit unions . Ee SE eR ere re ee at 368,489.00 

Diiaie BOG 1ORM BBOCCIRMIONE 0.0. cccesdccccscerecsseoacs 67,177,390.87 

een ee ee PEELE POET TCE CON TTY PT Ee 53,481 254.97 

Federal land banks : 9,090.000.00 

Joint stock land banks ......... 1,249,839.13 

Livestock credit corporations 8,414,291 .28 

Mortgage loan companies ° 74,127,730.23 

Agricultural credit corporations 1,208,090.77 





Railroads (including receivers) 205,799 ,354.76 








Total .ncccccccccccccccsseseccssscencescsccessesvesssseens 970,536,114.63 
Loans—proceeds not yet disbursed 

Banks ONG CIust COMDPAIIOS oascccccccocccocececscesence - -$114,757 

Building and loan associations 8,285 ,446.87 
EMBUTRROO COMPOMION oc ccacccccccesecece 14,650,102.63 
Federal land banks 20,009 ,000.00 
Joint stock land banks 195,808.43 
Livestock credit corporations 1,076 595.94 
Mortgage loan companies eens 4,055,153.14 
Agricultural credit corporations .. 131,000.67 





| 
58.27 | 
| 


Railroads (including receivers) 27,829,670.00 

Bona fide institutions under section 20l-d 50,000 ,000.00 
Total ase 240,971,855.95 
Accrued interest receivable 10,572,046.64 
Reimbursable expenses 20,089.94 | 
Furniture and fixtures .....ccsseeeeeeees 220,692.87 





Total assets 


LIABILITIES AND 
Payable to Secretary of Agriculture 
Proceeds of relief authorizations not 
Proceeds of loans not, yet disbursed 
Cash receipts not allocated pending advices 






$32,500,000.00 
12,983,785.00 
240.971 855.95 
3,579,765.19 


yet ‘disbursed 


Suspense ao dae ad ne re ae a Bia 4.343.93 | 
Liability for funds held as cash collateral 3,667,979 02 | 
Unearned discount Csidgeesieas 21,139.14 | 
Interest refunds payable ............. 162.39 | 
Interest accrued Sei wad ak ak ie ae ik ate 4,344,201.94 | 
Interest earned, less interest and other expense 7,955,300.72 
| “First Series’ 312 per cent notes .............45. - -$250,000,000.00 | 
"“Mecond Geries” 355 MOF CONE MOLES 2c ccccccccccscccsccgscessreceres 250,000,000.00 | 
“Third Series’ 312 per CENt NOLES ...cccccccccccccccece oencsecccewe 75,000 ,000.00 } 
—_——_— 575,000 ,000.00 

CT GUM acc cavecissccdcer cvs pecensaane PR docecccvcecceseeccesereesccnceces 500,000,000.00 
ated Maes OG COR). ccscccadcamsekesenéseva anes cccaathasdiaws one . -$1,381,028,533.28 


*Loans to banks and trust companies include $39,290,150 to aid in reorganization or liquli- 
dation of closed banks 
Note.—In addition to the loans shown on the statement of condition, the Corporation had 
outstanding on Aug. 31, 1932, agreements to make loans totaling $875,000 upon the per- 
| formance of specified conditions. 
| Of loans authorized to railroads, $2,170.500 is reimbursable from the Railroad Credit Cor- 
| poration when, as, and if funds are available, 





Table 3.—Statement of loans authorized BUILDING AND LOAN ASSOCIATIONS 
Arkansas: 
in| & Loan Association, Perpetual, $351.60; Little 


Loan Association, $872.96; San Francisco, Home| Loan Association, 
Arkansas: Judsonia, Bank of Jydsonia, $75.; Mutual Deposit-Loan Co., $3,335.93. 


: Connecticut: Bridgeport, The Federal Build- 
Willows, Bank | ing & Loan Association, Inc., $387. 


| Association, $1,818.87. 


ciation, 
Homestead Association, $146.18; New Orleans,| Association, $419.93; Total, building and loan! kota, $50,000*; State of Ohio, $768,000; State 
Vista State Bank,| Continental Building and Loan Association, | associations, $48,861.19. 
Oregon: Baker. The Eastern Oregon Credit | $1,926.83; Cic€ro, Western State Bank of Cicero, | $594.18. | 
Company, $130,448. | | 
ey . | Company of Evanston, $18,897.62; Oak Park,| Building & Loan ssociation, $1,116; Elizabeth, | 
Texas: Mertzon, West Texas Wool é& Mohair |The Workmen's Building & Loan Association, | 
$100.20; The Young Men's Building & Loan 
| Association, 
Building & Loan Association, $2,084; Jersey | 
City, The Central Building & Loan Associa- LIVESTOCK CREDIT CORPORATION | form Aug. 1 to Aug. 31, 1932, inclusive, 
tion, 
Association, $741; Greenville Heights Build- | Agricultural & Livestock Credit Corporation, 
| Bentueky! eiiiiamstown, Grant County De-|ing & Loan Association, $1,860; The ee ie 
} posit Bank, ; | Building oan Association, $2,524; Newark, 
RAILROADS \ Branford Building & 
Items marked | Trust Co., $918, Louisiana National Bank, $725; | 404.78; 


Brunswick, New Brunswick Relief Building &' 











STATE BANKING > 











Loan Association, $442; ‘Passaic, Acquackanonk 
Building & Loan Association, $5,786.83. | Table, 4—Statement of amounts made 


Daraenelle, New York: New York City, The West Side| available from Aug. 1 to Aug. 31, 1932, in< 


Dardenelle Building 


$1,186.50; Elkin, The Elkin 
| Jonesville Building & Loan Association, $371.50; 
Huntersville, Huntersville Mutual Building & 
Loan Association, $152; Rockingham, ‘The 
|Richmond Coupty Building & Loan Associa- 
Chicago, Kedzie Building & Loan| tion $307. | 
North Dakota: Grand Forks, The Grand) 
Louisiana: Amite, Security Homestead Asso-| Forks Building & Loan Association, $1,584.50. 
$316; Hammond, Florida Parishes| Ohio: Cleveland. The Aetna Savings & Loan 


of 1932, unpn applications of the gov= 
ernors of the States mentioned, showing 
names of the States and amounts made 
available. (Rate of interest, 5 per cent.) 

State of Alabama, $225,000; State of Illinois, 


$6,000,000; State of Louisiana, $1,096,084; State 
|} of Michigan, $1,800,000*; State of North Da- 


Illinois: 


of Ohio, $842,585; State of South Dakota, 
$150,000; State of Wisconsin, $3,000,000; total, 


INSURANCE COMPANIES Be sy 


Alabama: Montgomery, All State Life In- 
surance Co., $2,300. 

Indiana: Indianapolis, The State Life Insur- 
ance, Co., $240,000; total, $242,300. 


New Jersey: Cranford, The Cranford Mutual | 





*No part of this amount had been disbursed 
up to Sept. 21, 1932, inclusive. 


$80.33; Table 5.—Statement of loans authorized 


Garfield, The American 


$4,919.45; Colorado: Monte Vista, The San Luis Valley 


Columbia Building & Loan under section 201 (a), Title II, of The 


Emergency Relief and Construction Act of 
1932. (Rate of interest 5 per cent.) 


Cotton Stabilization Corporation, $15,000,< 





MORTGAGE LOAN COMPANIES 


Loan. Association, os Louisiana: New Orleans, Hibernia Mortgage | 


The Sixth Ward Building & Loan 





*No part of this amount had been disbursed 


Grand total, $1,224,264.22. up to Sept. 21, 1932, inclusive. 







CONTINENTAL ILLINOIS 
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Statement of Condition, September 30, 1932 

















RESOURCES 
Cash and Due from Banks . . . . = . = $185,099,217.06 
United States Government Securities .  « *«  93,141,817.98 


Other Bonds and Securities . . . 
Loans: Demand . . . .  $105,803,172.55 

Time , rs bs ¥ 257,492,343.10 363,295,515.65 
Stock in Federal Reserve Bank . ew ee)» 4200,000.00 
Customers’ Liability under Letters of Credit , , — 18,321,854.33 
Customers’ Liability on Acceptances . . . . 23,584,832.20 
Other Banks’ Liability on Bills Purchased ee 701,520.00 
Interest Accrued but Net Collected o » « « 3,3861,927:45 
Bank Building . . .« «© «© « « ~~  15,000,000.00 


$796,407,047.55 


. 89,680,362.88 


























































































Capital ° ° . . . ° ° . ° $ 75,000,000.00 
Surplus _— = @ ~~ © #2 » » #3ees00000 
Undivided Profits . ‘ i ‘ 4 ‘ ‘ 2,469,392.86 
Reserve for Dividend Payable October1 . . . — 1,500,000.00 
Reserve for Taxes and Interest : a ges 11,548,998.52 






4 $449,251,666.99 
.  187,308,386.39 636,560,053.38 


Deposits: Demand , , 
a ae 




















| a a ee rs 18,794,964.02 
Acceptances , ; y P R .  24,125,788.54 
Other Banks’ Bills Endorsed and Sold , . , 701,520.00 
Discount Collected but Not Earned ., . . , 706,330.23 

$796,407,047.55 
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Remedy for Town Pauperism 
in Underpopulated Areas + - 


- 


Reduction in Cost of Local Administration 
in Impoverished Communities by Planning 
of Land Use in Rural Zones Is Proposed 


By ROBERT B. GOODMAN 


Chairman, Land Use Committee, State of Wisconsin 


ODERN methods in industry and busi- 
M ness, which have revolutionized our eco- 

nomic life, have also revolutionized the 
use of land. As we have changed from a 
purely agricultural to an industrial nation, 
we have had not only crowding of urban 
centers but virtual abandonment of many re- 
mote regions. 

This abandonment is because of exhaustion 
of soil fertility, changes from extensive to 
intensive farming, and the shifting of the 
lumber industry to the Pacific Coast. 


There are other large areas on which set- 
tlement either never occurred or was of a 
temporary character and the result of short- 
time mining and lumbering operations. These 
unpopulated regions occur in almost every 
State. 


+ + 

While the shift of population to urban cen- 
ters is still going on, there is beginning to 
appear a decentralization of industry and 
population to smaller cities; and the deser- 
tion from the unprofitable remote regions 
is towards the rural farming communities 
served by these smaller cities. From one 
census year to another we find the larger 
centers increasing in population, the great 
intermediate zone stationary in population, 
and a new wilderness emerging with steadily 
declining population. 

The study of land use is concerned with 
the adjustments that are necessary to ac- 
commodate these shifts in population, Plan- 
ning of land use finds its practical’ applica- 
tion in the natural and the directed zoning 
of land areas in rural districts in the same 
way that desirable adjustments of land use 
have been accomplished by city zoning. 

There are 16 counties in Wisconsin aver- 
aging—exclusive of incorporated villages and 
cities of over 1,000 inhabitants—less than 10 
persons per square mile. These underpopu- 
lated counties are local governments with ex- 
tensive executive, judicial and legislative or- 
ganization and function. , . : 

In 1930 they had a population of less than 
200,000. This,compares with 16 agriculturally 
developed counties having, with a smaller 
area, a population of nearly 600,000. 

There are in the State 120 towns, each 
with a population of less than 300 people— 
men, women and children. Many of these 
underpopulated towns are divided into sev- 
eral school districts. 

The population of these towns declined 20 
per cent between 1920 and 1930. Their aver- 
age population is 200, their average number 
of voters is less than 100, and the average 
number of families about 50. ‘ ‘ 

These small units of government elect and 
support town officials, consisting of three 
supervisors, clerk, treasurer, assessor, superin- 
tendent of roads, constable, health board, 
cemetery board, and from one to six school 
boards. These small units attempt to carry 
on all the functions of local government, road 
construction and maintenance, building and 
maintenance of schools, employment of 
teachers, operation of school buses, enforce- 
ment of law and order, holding of eltctiorts, 
trying of cases and imposing punishments, 
outdoor and institutional relief, assessment of 
property, and the levy and collection of taxes. 

Twenty-four thousand people, say 6,000 
families, divided into more than 400 separate 
units, are governed by approximately 2,000 
officials. This fixed governmental structure 
becomes more irrational as the population of 
these areas continues to decline. 

+ + 

These towns are managed with thrift. The 
officers get small pay and eoonomy is jeal- 
ously maintained. But the system itself is 
grossly inefficient. 

The mileage of side roads is so great per 
farm that the cost of the poorest road con- 
struction is high per capita. The average 
distance between farms is so great thate 
small rural schools are necessary in which 
one teacher is required to teach all grades 
and the number of pupils so few that the 
cost is as exorbitant as the instruction is 
inadequate. 

The smaller the population and the lower 
the land values, the less is the available 
revenue from property taxes. To carry on 
their functions, these towns, in spite of them- 
selves, are forced to become mendicant. They 
began their careers when it was anticipated 
that agriculture would take up and convert 


Capabilities of . 
Rehabilitated 
Workers 


Assistant Director, Bureau 
of Rehabilitation, Depart- 
ment of Labor and Jndus- 
try, Commonwealth of 
Pennsylvania 


EHABILITATION workers soon find that 
R it is not the handicap that is of primary 

importance, but the ability and capa- 
bility of the person to be placed and the suit- 
ability of the job. 

The emphasis is on the points of similarity 
between the so-called normal person and the 
handicapped worker and his ability to pro- 
duce equally on the job. The agent accepts 
the positive attitude towards a handicap 
worker and takes stock of his possibilities. 
He does not dramatize his limitations. 

Rehabilitation workers have been preach- 
ing that handicapped persons make steady, 
reliable employes. Therefore, they were in- 
terested to have their findings upheld by a 
scientific study carried on at the Western 
Electric Company Plant at Kearney, N. J. 

The study showed that 7.9 per cent more 
nonhandicapped persons resigned than did 
handicapped; 7 per cent more absences were 
among the nonhandicapped; 5.6 per cent 
fewer accidents were among the handicapped; 
74 per cent more normal persons were laid 
off as unsuited to job; 4.6 per cent as against 
4 per cent had an increase in income. 

As a result of this study this company has 
adopted a policy of hiring the handicapped 
worker, not because he is handicapped, but 
because he makes a good worker at a suit- 
able job. 


the cutover lands of the State into prosper- 
ous rural settlements. 

Their property tax revenue was derived 
from the timber wealth and they believed 
that as the timber was removed, these reve- 
nues could be maintained from the increas- 
ing value of the land when cleared and de- 
voted to farm crops. This hope has failed of 
realization. 


While the property tax base of these towns 
has been shrinking, the prosperity that fol- 
lowed the World War has required of them 
more and more costly functions. They must - 
replace wagon roads with automobile roads, 
modernize the schools and transport the 
children. 


+ + 

At the same time more elaborate functions 
were demanded of the counties at the ex- 
pense of the towns that composed them. 
These commendable and desirable agencies 
and improvements are the county agent, the 
county nurse, the county superintendent of 
schools, supervisory teachers, hard-surfaced 
county highways, héalth clinics, and charita- 
ble institutions. 

These more costly government functions 
were developed in the face of declining popu- 
lation and declining values. Efforts to fi- 
nance these functions caused high assess- 
ments, and lower property values brought tax 
delinquency. 

- This: was the beginning pf town pauperism. 
The towns passed on the delinquent taxes to 
the counties instead of cash. It is claimed 
that the towns inflated assessments to in- 
crease their delinquent taxes passed to the 
counties, | cs P 2 ; 

The loading of property taxation beyond 

its bearable, limits was remedied by the levy- 
ing of general taxes collected from incomes, 
sales and license fees by the State. The 
distribution of general taxes is not, however, 
in proportion to the amounts collected in 
each government unit, but in proportion to 
its supposed local needs. This system is 
called “State aid,” and is the second step in 
the underpopulated town pauperism. 
. There is a third step in this mendicancy 
as between the States and the Federal Gov- 
ernment.- The Federal revenues are raised 
in the industrial States of the Atlantic sea- 
board and the Great Lakes and are expended 
generally throughout the Nation in various 
forms, extending from highway construction 
to vocational training. 

Wisconsin, however, contributes to the Fed- 
eral Governmemt in+propertion to the aid 
received. But within the State of Wisconsin 
the Federal did is‘distrtbuted locally, not in 
proportion to the revenue raised, but gen- 
erally throughout the State in highway, edu- 
cational, agricultural and similar aids. The 
quota received by poorer communities is 
greatly in excess of their small contributions 
of Federal tax. 

. oe oO 

This system has expanded alarmingly in 
recent years. In’ Wisconsin the grants-in- 
aid, derived from general taxes and distrib- 
uted to local governments, increased from 
$2,000,000 in 1902 to $18,500,000 in 1930. Na- 
tionally, these total grants-in-aid from Fed- 
eral and State governments aggregated for 
the year 1902 about $9,000,000; for 1930 the 
total was about $1,000,000,000. 

The mendicant towns are, therefore, re- 
ceiving assistance from the counties, from 
the State, and from the Federal Government. 
This assistance tends to transfer the burden 
of their inefficiency to the centers of urban 
population. 

Much study has been given to the possible 
remedies for this situation. The solution may 
possibly be indicatéd by the manner in which 
many of the citizens of these regions are 
solving their individual difficulties. 

They are moving into areas of more favor- 
able social and economic environment. Town 
government functions. are to some extent 
now being removed to the counties and the 
aa? see 

Although in industry, commerce, finance, 
and government, functions, the consolidation 
of small units under centralized management 
can be carried to extremes which defeat 
the derived .economies, yet within certain 
limits this centralizing of management is 
essential to efficient operation.» All of the 
advantages of centralized management, as 
well as its limitations, apply to these local 
governments. The only debatable question 
is as ‘to how far’ the ceritralization should go. 

Virginia and North Carolina have attempted 
this solution on a state-wide basis. They 
have developed a centralization of functions, 
including ‘highways, ‘education, corrections 
and .charities. The savings accruing are 
claimed to run into millions of dollars. Con- 
ditions, however, in these States vary mark- 
edly from those: prevailing in Wisconsin. 

In Maine there is,a nearer comparison. 
The southern half of the State is organized 
into county and township governments simi- 
lar to the. Wisconsin system; but the north- 
ern half is unorganized, and.all of the local 
government services are performed by the 
State. The cost of government in the popu- 
lated and organized towns ranges from 46 to 
55 mills, and in the unpopulated and unor- 
ganized regions it averages 11 mills. 


+ + 

This situation in Maine, however, was not 
accomplished by dissolving political units. 
The interior was never settled to sufficient 
degree to organize local government. Towns 
once organized, no matter how depleted their 
population may become, will naturally re- 
sist disfranchisement. 

It is not necessary here in Wisconsin to 
disorganize these towns and they may be 
left with their voting places, town meetings, 
and their poweis of selecting representatives 
on county boards, while: all the other town 
functions, we will say in towns whose popu- 
lation is less than 1,Q00 persons, may be ad- 
vantageously centered tn the county govern- 
ment with certain larger centralization of 
functions in the State administrative depart- 
ments, With no detriment to the services per- 
formed, but with material reductions in their 
cost. 

It is impossible to estimate the savings to 
private enterprise in the successful zoning of 
land use into settlement areas and unin- 
habited forest land areas; although, from the 
findings of commercial and industrial sur- 
veys and determinations of trading zones, the 

, advantages of complete land settlement in 
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Topical Survey 


of the Federal Government 


STUDY OF FOREIGN DEMAND 
FOR BUILDING MATERIAL 


Activities of Bureau of Foreign and Domestic Commerce 
in Promoting Sale of Machinery and Equipment 


In this series of articles presenting a topical survey of the Federal Govern- 
ment is shown the relationship of the Government to the basic production and 
commodity industries. The, present series deals :bith Construction Materials. 


By M. H. BLETZ 


Chief, Foreign Construction Division, Bureau of Foreign and Domestic Commerce 
Department of Commerce 


HE Foreign Construction Division of 
the Bureau of Foreign and Domestic 
Commerce is an important coordinat- 

ing source for information on construc- 
tion activities around the world. In 
these activities, the Government of the 
United States takes, indirectly, a varied 
and considerable part, as one phase of 
its legitimate functions in promoting for- 
eign trade. 


+ + 

In February, 1931, the Bureau estab- 
lished this Division in the interests of 
greater efficiency and: resultant economy 
to collect, with the aid of the. foreign 
offices, information on all types of con- 
struction proposed or planned, and to 
broadcast this information to American 
business; transversely, to disseminate 
widely abroad the facts regarding Amer- 
ican constractfon agencies, architects, 
contractors and engineers, and American 
machinery and materials. 

Projects which are reported to the Di- 
vision have a wide range, from hospitals, 
churches, schools, government and office 
buildings, to railroads, highways, dams 
and power plants, irrigation systems, 
waterworks, harbors and docks, canals 
and airports. 

Hand in hand with an increased use 
of American brains and_ technical skill 
in foreign construction fields, naturally, 
goes an increased adoption of American 
materials and equipment. 


+ 

The basic materiats which enter into 
building operations are in many cases 
of domestic origin. However, a number 
of Divisions of the Bureau deal with com- 
modities which enter the world stream 
of exports as materials for construction 
use. Included are cement, iron and steel, 
lumber, tile, weather stripping, plumbing 
fixtures, hardware, paints, electrical sup- 
plies, rails, conduit and other metal pip- 
ing, asphalt and various other highway 
surfacing materials. . 

In addition to these, there are a host 


of types of construction equipment, such 
as excavators, steam shovels, cranes, 
tractors, and road machinery, of which 
sales in world markets are facilitated by 
the combined efforts of the domestic 
district offices, the Bureau in Washing- 
ton, and the cfiices abroad. American 
manufacturers excel in production of 
many of these types of machinery and 
supply a maior portion of all which the 
world uses. Tractors and highway ma- 
chinery are typical examples. 

Another large number of commodities 
are sent out as equipment for newly- 
constructed projects. These include hos- 
pital supplies, school furnishings, theater 
seats, sporting goods for gymnasiums, 
elevators, safes, vaults, organs, water 
meters, locomotives, factory supplies and 
machines and many other highly-spe- 
cialized types of mechanical devices. 

++ 

The Foreign Construction Division does 
not function directly in furthering the 
sale of these materials and equipment. 
It offers in many cases something of a 
scout service, far out ahead of the main 
army of trade promoters. Thus even 
before the first sod has been turned on 
a given building proposition the Divi- 
sion is often in possession of a tip, which 
is followed later by detailed reports 
which offer opportunities spread over a 
wide scale of American business enter- 
prises. These opportunities are passed 
on to the Bureau’s commodity divisions 
for service. This eliminates the need of 
Bureau offices abroad reporting directly 
and with much duplication to the Elec- 
trical, Machinery, Transportation, Iron 
and Steel, Lumber, Specialties, Chemical, 
Mineral and other divisions. 

In order to promote American partici- 
pation in foreign construction activities 
efficiently and in every practicable way, 
struction work of the Bureau under the 
the Foreign Construction Division thus 
first coordinates all the technical con- 
one head. 


In the next of this series of articles on “Construction Materials,” to appear in 
the issue of Oct. 11, Mr. Bletz continues his discussion of the functions of the 
Foreign Construction Division of the Bureau of Foreign and Domestic Commerce. 


Administrative Revision in Texas 


Planning Efficient Governmental Structure 
By HARRY E. GRAVES 


Chairman, Joint Legislative Committee on Organization and Economy, State of Texas 


HE joint committee on organization and 
T economy of the Texas Legislature has 

now completed 75 per cent of its exten- 
sive work involved in the examination of the 
151 distinct agencies of the Texas State Gov- 
ernment, including hundreds of proposed rec- 
ommendations for reducing expenditures, 
simplifying organization, and _ replanning 
State activities. 

The committee has determined the need 
for a simpler, more modern and effective plan 
of organization for the State Government. It 
intends to recommend a plan for financial 
administration that will meet the immediate 
need for effective, economical management 
and proper control of State finances and ex- 
penditures. 


It has decided to recommend to the Legis- 
lature a complete revision of the entire struc- 
ture of our State Government in the interest 
of greater unity and economy. But our final 
plan can not be prepared until all the 151 
units of State Government have been fully 
covered. This is a tremendous job,. and we 
are pleased with the progress to the present 
point. 

Our technical advisers, aided by a clerical, 
statistical and office staff, the latter all from 
Texas, are rapidly moving forward with the 
work. Half the committee costs are defrayed 
by the Spelman fund, as a free grant to 
Texas for carrying out such a program in be- 
half of good government. 

In approaching our task, we felt it im- 
perative to make first-hand inquiry,as to the 
activities, operating problems, and, methods 
of each governmental agency as the first 
step in preparing our reorganization pro- 


e fT 


terms of economic prosperity are clearly indi- 
cated. 

In the 16 underpopulated counties the cost 
of local government for the year 1930, in- 
cluding property tax revenues and State aids, 
averaged $49 per capita. In the 16 agricul- 
tural counties it averaged $38. 

With proper zoning of settlement and cen- 
tralizing of functions, this average cost of 
$38 per capita should be ample for: the under- 
populated counties. This would mean a sav- 
ing in government costs in the 16 counties of 
$11 per capita for a population of about 
200,000 people, or over $2,200,000 a year. 

There is a range of intermediate counties 
in which portions are fairly well occupied and 
other portions are entirely wild land, but the 
segregation is not by township lines. These 
counties also contain mendicant towns. In 
these counties zoning of settlement and cen- 
tralizing of government functions would ac- 
complish smaller savings per capita for a 
much larger population. 

Analysis of the varying costs of county and 
local governments indicates for these rural 
units now expending upwards of $70,000,000 
a year, a possible annual saving of nearly 
$8,000,000, withodt curtailing the services ren- 
dered, and along some lines with a marked 
improvement in the quality of these services. 

If this analysis is even approximately cor- 
rect, it is obvious that legislative and ad- 
ministrative measures must be adopted to 
implement desirable remedies. 


posals. But this was not our only, nor our 
principal reason, for going into these units in 
great detail. 


We were specifically directed by the Legis- 
lature to make a thorough investigation of 
State departments and institutions “of any 
or all kinds” with a view to ascertaining if 
they could be operated at greater efficiency 
or lesser expense to the taxpayers and to 
ascertain how the affairs of this State might 
be run in a more economical manner. One 
of the greatest difficulties encountered in the 
survey has been the obtaining of dependable 
information as to actual expenditures of 
State agencies. 


The Committee has adhered faithfully to 
these instructions and to its original pro- 
gram as announced earlier in the year. It 
will report its findings and suggestions to the 
Legislature in detail. It has carried its work 
along five main lines. 


1—A detailed analysis of the work, the 
expenditures, and the opportunities for econ- 
omy and improvement in each of the 151 
units of organization making up the ad- 
ministrative machinery of the State Govern- 
ment; 


2.—A replanning of the general organiza- 
tion structure of the State Government con- 
sidered as a whole; 

3.—A revision and modernization of the 
State’s entire system of financial adminis- 
tration in all of its elements; 

4.—A consideration of certain practices and 
methods in the management of the State's 
business affairs applicable to all branches of 
the State Government; and 

5.—A general survey of the organization and 
expenditures of the judiciary. 

The 151 governmental units include 41 ad- 
ministrative agencies, 20 educational institu- 
tions, nine eleemosynary institutions not in- 
cluding the 11 hospitals, three training schools 
and the prison system, 14 examining and 
licensing boards, 44 miscellaneous boards and 
commissions and agencies, and seven State 
parks. These, of course, range in size from 
such large establishments as the State High- 
way Department that expends about $40,- 
000,000 a year, the University of Texas, and 
the Agricultural and Mechanical College, 
down to small boards and commissions. 

We are trying literally to do what the 
Legislature directed us to do. We are taking 
up the agencies of the State one at a time. 
We are considering, in each case, its powers 
and .its functions as assigned by law, the 
actual work being done by it, the policies and 
practices in effect, the form of internal or- 
ganization, and the methods of operating 
procedure, the staffs and the personnel, and 
finally—and in great detail—the actual ex- 
penditures incurred in the course of its work. 

We shall report our findings on each agency 
for the use of the members of the Legis- 
lature and the public generally. As the first 
step in pointing out opportunities for econ- 
omy, We shall express an opinion for the 
guidance of the Legislature as to the useful- 
ness, the value, the essential or nonessential 
character, as. the. case may be, of the work 
of each unit, in whole or in any part. 

Our recommendations for appropriations 
are being set up in great detail under a logi- 


WILLIAM H. TAFT 


President of the United States 1909-1913 


“The operations of the government affect the in- 
terests of every person living within the jurisdiction 
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Healthy Diet at Minimum Cost 
for Child and Adult + + + + 


Bacteriologist of Hifseis Health Department- 


ment Suggests Weekly 


Rations to Sustain 


Physical Wellbeing of Family of Five 


Da By DR. LLOYD ARNOLD 
Bacteriologist, In Charge, Diagnostic and Research Laboratories, Department of Public 
Health, State of Illinois 


URING the coming Winter months there 
will be several million dollars of the tax- 
payers’ money of Illinois expended to pro- 

vide food and shelter for the unemployed 
people and their families. 


It is not sufficient to supply the head of 
the family with a certain amount of money 
to provide food for his dependents, but he 
should be aided in the proper selection of 
foods to maintain health-and to prevent dis- 
ease in the growing children of his family. 
During the present period of economic emer- 
gency it is best for us to face the facts and 
attempt to provide body-building foods for 
the oncoming generation. 

+ + 


The industrial worker as well as the lead- 
ers of our national life from 1945 to 1960 
may well develop from the families of the 
unempoyed during the present economic con- 
ditions. In order to maintain a high stand- 
ard of health as well as physical and mental 
efficiency it is necessary to provide the proper 
food for these growing children. 

Foods can be divided, for the purpose of 
convenience, into two big classes: 


The sustaining foods represent to a great 
extent the starches and fats of the vege- 
table and animal kingdom. These foods are 
fuel foods. They supply energy for work 
and supply heat to keep the body warm. 


The other group of foods can be called 
body-building foods or disease-preventing 
foods. Or, they can be called the natural 
or growth-promoting foods. 

It is necessary to give growing children a 
sufficient amount of these foods if our next 
generation is to carry on the high ideals the 
present generation has set up and main- 
tained. These body-building fcods include 
milk, eggs, whole whe&t, whole corn, tomatoes, 
oranges and cabbage. 

These foods are natural foods; that is, they 
are not denatured or refined by any mechani- 
cal process. These foods contain essential 
elements that go into the cells that build up 
a healthy body. 

+ + 


When funds for the purchase of foods are 
limited, the weekly rations for a family of 
five including two adults, the father and 
mother and three children under 14 years of 
age should consist approximately of the fol- 
lowing: 

Bread flour, meal, oats, grits and other grain 
products, 30 pounds. 
Whole milk, 25 quarts. 

Whole milk is expensive and may not be 
available in this quantity. If not, a one- 
pound can of unsweetened, evaporated milk 
contains the same nutrients a8 one quart 
of milk. In other words, 25 pounds of un- 
sweetened, evaporated milk is equal to the 
25 quarts of whole milk, or 6 pounds of dried 
whole milk is equivalent to 25 quarts of fresh 
whole milk. 

It may be cheaper to purchase dried, 
skimmed milk. In this case, 5 pounds is 
equivalent to 25 quarts of fresh milk. If 
dried skimmed milk is used more butter 
should be added to the diet than when whole 
milk is used. 

Potatoes, 20 pounds. 

Potatoes should be cooked with the skins 
on. In this way nutritive substances are held 
in the potato. 

Dried beans or peas, 1 pound. 
Tomatoes, 6 pounds. 

Three cans of No. 3 size or five cans of 
No. 2 size tomatoes are equivalent to six 
pounds. 

Green leafy vegetables, 10 pounds. 

Other vegetables and fruits, 10 pounds. 

Fats, including butter, lard, bacon, peanut 
butter, 3 pounds. 

Molasses, sorghum, 
pounds. 

It is better to use molasses and the 
sorghum syrup than refined sugar. They 
contain extractive and other substances that 
make them healthful foods. 

Lean meat, fish or cheese, 7 pounds. 
Eggs, 1 dozen. 


syrup and sugar, 3 


> + 


One can not give an absolute price on any 
of these ingredients that will hold for all 
communities. Individual needs and tastes will 
change the above suggested quantities to 
some extent. 

A family should eat every day some of the 
following foods: 

1.—Bread, whole wheat, cracked wheat, 
cornmeal mush, grits, oatmeal or rice. 

2.—Potatoes—Irish potatoes or sweet pota- 
toes. 

3.—Milk—fresh, evaporated or dried 

4.—At least one vegetable, and more if pos- 
sible, either of the green or of the yellow- 
colored types. 

5.—Molasses and syrup should be given 
preference over sugar. 

6.—Fats, in the way of butter or lard for 
seasoning. 

Added to this should be the recommenda- 
tion to drink plenty of water. 

A family should eat every other day some 
of the following: 


cal, orderly classification of expenditure ac- 
counts. Each position and each item is being 
dealt with. We feel that we have done a 
budget job for the Legislature that will tre- 
mendously facilitate the preparation and con- 
sideration of the appropriation bill and prove 
very helpful to both old and new members. 

We intend absolutely to cover every one 
of the 151 units before the end of the year. 

In connection with this study the Com- 
mittee, through its staff, has made a detailed 
analysis of the form of organization now in 
effect in 12 of the States and a more gen- 
eral study of a number of other States that 
have achieved prominence because of the 
thought they have given to, and the num- 
ber of changes that they have made in their 
organization structures in recent years. These 
States are California, Maine, Maryland, 
Minnesota, Georgia, Ohio, Illinois, Virginia, 
Massachusetts, New York, North Carolina, 
and Tennessee. 

It is the hope of the committee in devising 
a plan for Texas to consider the very best 
that experience and modern thought has de- 
veloped and to adapt and apply it to the 
local requirements and conditions of our 


1.—Either tomatoes, raw cabbage, or raw 
fruits. 


2.—Either dried beans, peas, or peanuts. 

3.—Either lean meat, poultry, fish, fresh or 
canned, cheese or eggs. 

If there are young growing children in the 
family consisting of adults only, the ma- 
every day, milk and tomatoes, or oranges, 
and they should be given an egg at least 
every other day. 

When money is provided for food in a 
family consisting of adults, only the ma- 
jority of the food can be of the sustaining 
or fuel type of foods. But if there are chil- 
dren under 14 years of age in the family a 
part of this dollar should be spent for growth- 
promoting and disease-preventing foods. 


As an example, in a family of adults, 15 
cents of the dollar can be spent for milk 
and eggs. If there are children in the family 
30 cents of the dollar should be spent for 
milk and eggs. 

+ + 

Vegetables and fruits for the adults should 
amount to about 25 cents of the dollar. 
Wheat, corn, cereal foods, represent 20 cents 
of this dollar. Fats and sweets, such as 
bytter, lard, molasses, syrups, should take 
about 20 cents of the dollar. Meat, fish, and 
cheese should take the last 20 cents of this 
dollar. 


_ When children are to be fed from this 
dollar, there can be less wheat, corn, rice 
and oats purchased and a little less meat 
and fish. 


It is extremely difficult to designate just 
the diet that any particular family should 
eat. The State Department of Public Health, 
with its well-trained personnel who are au- 
thorities on health and how to maintain 
health, feel that one-third of the dollar spent 
for food for growing children should be spent 
for milk and eggs. 


The other two-thirds can be made up from 
the fuel foods that the older adults of the 
family will purchase. A quart of milk a day 
with one egg a day for growing children is 
a sound and safe investment. 

The agencies distributing funds to feed 
the unemployed and their families enjoy a 
great responsibility. The social and economic 
Structure of the next generation can be 
altered by the type of food ingested by our 
present young growing children. This is an 
excellent opportunity to reach several thou- 
sand people with a health message on food. 

+ + 

One of the greatest factors in maintaining 
health is diet. The opportunity is now pre- 
sented to teach a group of people who are 
ordinarily difficult to reach; the proper diet 
that should be ingested by people to main- 
tain health and to prevent disease. This 
opportunity should not be lost but should 
be capitalized and should be utilized to teach 
the oncoming generation that health is de- 
pendent to a great extent upon diet. 

A well-balanced diet does not need to be 
an expensive diet. Natural protective foods 
can be chosen from a limited income that 
will allo wcehildren to grow properly and de- 
velop into normal manhood and womanhood. 


Landscaping Plans 
for Roadsides 
in Illinois 


By Harry 
H. Cleaveland 
Director of Public Works 
and Buildings, State of 
Illinois 
HE Illinois State Department of Public 
Works and Buildings is heartily in ac- 
cord with the movement of planting 
memorial trees and otherwise beautifying 
our State highways under well-directed 
supervision. The Division of Highways 
tenders the corporation of its engineers to 
all agencies and individuals interested in the 
landscaping movement. 

As highways are primarily to carry traffic 
as efficiently as possible, consideration must 
be given to the nature and position of trees 
and shrubs that border them, as to their 
effect on safety of traffic, maintenance and 
future improvement of the road. 

It will be necessary for those who plan 
tree plantings to obtain written approval 
from the owners of adjacent lands and to 
consult with the district highway engineer 
who will look over the proposed sites with 
them. 

Plats showing the location and kind of 
trees and shrubs to be planted will be worked 
out and drawn up by experienced landscape 
engineers. 

As a dead or neglected tree is unsightly 
and sometimes proves a menace to traffic, 
satisfactory evidence must be submitted by 
the parties wishing to do plantings to show 
that ample provision has been made for the 
care and maintenance of the trees and 
shrubs. 

Plans worked out by local people with the 
aid of~the' district engineer will be for- 
warded to the Springfield office of the Divi- 
sion of Highways. for consideration. 

The Department's policy forbids the plant- 
ing of trees or shrubs within 500 feet of 
any road intersection or railroad grade cross- 
ings or closer than 25 feet to the center line 
of the highway. The best location for tree 
plantings is at least three feet beyond the 
back slope of the ditches and as near the 
right of way line as possible. The distance 
between trees when planted in rows will de- 
pend upon the ultimate size of the tree. In 
general, 50 feet between trees is considered 
about the average distance. 

It is desirable to plant such trees as will 
be free from objectionable conditions such 
as scale or rust, which might be injurious 
to near-by farm crops. Trees which are sturdy 
and long-lived are to be given preference 
and such trees as have a rank growth of 
troublesome roots, are short-lived and other- 
wise undesirable will not be approved by the 
Department for planting along State high- 





